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INSTANT 

MARKETABILITY 

Instant  marketability  of  securi- 
1  ties  is  frequently  one  of  the 
I  most  vital  requirements  of 
I  many  holders  of  investments 
I  In  buying  securities  that  may 
have  to  be  sold  promptly,  it  is 
well  to  make  sure  that  they  are 
properly  suited  to  the  purpose. 
Do  they  ade(iuately  measure  up 
to  the  requirements?  Have,  they 
a  high  cash  value?  Are  they 
well  known?  Have  they  an  in¬ 
stant  marketability  In  practi¬ 
cally  every  community  from 
I  coast  to  coast?  Are  they  sub- 
I  ject  only  to  narrow  fluctuations, 
or  can  quotations  be  readily  ob¬ 
tained?  , 

There  are  some  securities 
peeiilinrl)  suitable  for  those 
i  whose  requirements  are  prl- 
I  marlly  Instant  marketahil- 
Ity. 


Inquiry  invited  on  this  and 
all  investment  matters. 


AEAMES6C0 

.TORONTO  MONTREAL  NEW  YORK 

VICTORIA. B.C.  CHICAOOtlkL 


Toroulo.  AdelHid^  8201;  Montreal. 
Main  m50;  Virtnriu.  105. 


A  Real 
Analysis  of 
Stocks 

Arranged  in  skeleton 
form  for  easy  compari¬ 
son.  Invaluable  to  every 
Investor  who  wishes  to 
be  guided  by  fkcts. 

14  Important  facts  re¬ 
garding  each  of  98  lead¬ 
ing  Canadian  preferred 
and  common  stocks.  A 
copy  will  be  mailed  on 
request. 

Write  for  Analysis  3 

Greenshields  &  Co 

INVESTMEST  BsINKERS 
17  St,  Jafan  MoBiTe«l 

«lao  Nouat  Ro^at  SWel  Boildlag 


iPLANTOBUYOUTi 
BONDHOLDERS  of! 
“OLD"  RIORDON 


General  Mortgage  Holders  May, 
Bid  in  Original  Group  of  Pro¬ 
perties  to  Save  Investment — , 
Unsecured  Creditors  Fight 
Proposed  Sale — Unpromising 
Position  Before  the  Share¬ 
holders. 


Two  developments  of  an  important  IH  g  1*|  g 

character  are  taking  place  in  con-  ’  7 

nection  with  the  offering  of  the  as- ' 
sets  of  the  Riordon  Company  for  sale  21  St.  John  Street 

early  next  month.  One  of  these  has  TVf  nVTU IT  A  f 

been  briefly  referred  to  in  the  press  1 

during  the  past  few  days,  the  or- 1 
ganization  of  the  unsecured  credi¬ 
tors  to  take  steps  to  secure  -  some  _ _ _ 

I  protection  for  their  claims.  In  ad- _ 

dition  there  is  a  movement  under  | 

way  among  the  general  mortgage  «.  *  M  Jf  W 

bondholders  of  the  old  company,  noifC 

'  Riordon  Pulp  and  Paper  Co.,  to  pro-  *  ”  ^  I  WA  #  Cl/w  #  O 
tect  their  interests  through  an  effort  , 

to  gain  control  of  that  section  of  the  tC  1  fX  ■  hi  n 

whole  property  that  stands  as  secu-  ■***■•§  i,t 

rity  for  the  bonds  they  hold.  m  r  jr^  f  •  *  ] 

'  One  500;  Other  $1, 828.800.  IV Qlt) 

j  According  to  the  last  official  state-  ^ 

mont  issued  at  the  time  of  the  at-  - 

tempted  reorganization.general  mort-  Thought  Dr.  W.  L.  McDougald 


Montreal  Tramways  Company 

First  and  Refunding  Mortgage  5%  Bonds 
Due  July  1,  1941 

This  issue  is  the  senior  security  of  the 
Montreal  Tramways  Company 

Price  on  Application 

Harris,  Forbes  &  Company 


Limited 


C.P.R.  Building 
TORONTO 


j 

New  Members 
King  Cabinet 
Now  Predicted 


Canada* s  Dollar  Reaches  Par* 


gage  6  per  cent,  bonds  of  Riordon 
^Pulp  and  Paper  Company  were  ^out¬ 
standing  to  an  amount  of  $3,987,500 
and  Interest  due  on  these  was  $418,- 
087.  Ranking  ahead  of  these  bonds 
yere  the  first  mortgage  securities  of 
'which  $1,828,800  was  outstanding  and 
overdue  interest  of  $192,024. 

'  Hawkeshiiry  and  Merrilton  Mills, 
i  The  property  that  is  covered  by 
these  two  IssOes  includes  the 
Hawkeshury  and  Merritton  pulp 
(Continued  on  Page  4.) 


and  Hal  McGiverin  Will  Re-  j 
place  Hon.  Chaa.  Murphy  and  j 
Hon.  T.  A.  Low — Robb  Post : 
Permanent — Hint  of  Error  in  j 
Not  Going  Before  Country.  j 


Hawkeshiirv  and  Merritton  Mills.  (From  the  Ottawa  Bureau  of  The 

The  property  that  is  covered  by  .....  ™es). 

these  two  IssOes  includes  the  Ottawa. — The  important  announce- 

Hawkeshury  and  Merritton  pulp  ment  of  the  week,  politically  and 
(Continued  on  Page  4.)  otherwise,  was  Mr.  King’s  Markham 

- '  declaration  that  there  will  be  no 

£/__  matter  had 

\£MU9M  UfJSSI  subject  of  considerable 

Been  Called  Off?  i  doubt.  A  number  of  the  strategists 

I  on  Mr.  King's  staff  were  of  the  opin- 
Sharp  Rise  in  Stocks  Declared  to  be  ion  that  this  autumn  would  be  a  pro- 
Diie  to  Opposition  to  Merger  pitious  time  to  challenge  ,1  verdlel  by 


04!»APIAN  FPIDS  T!J  nSW  TORI 
HI7H  Aim  T.OW 


{BROKERS  DESIRE! 
LOWER  CALL  RATE; 

Ibanks  opposed! 


Some  Urging  Reduction  From  6  j 
to  5  Per  Cent,  in  Effect  15  orj 
20  Years  Ago — Banks  Op-; 
I  posed  to  Premature  Inflation  j 

I  of  Stock  Market — Suggestion  ! 

I  That  Commissions  Should  Bei 

I  Reduced.  I 

I  - -  j 

I  An  effort  is  being  made  by  a  few  j 
I  stock  brokers  to  secure  a  lower  rate  ' 
of  interest  on  loans  given  by  the 
banks  with  common  and  preferred 
I  stocks  as  collateral.  The  rate  dur- | 
ine  the  past  18  months  has  ruled  uni-  ' 
fornily  at  6  per  cent,  on  the  part  of 
the  bankers  and  works  out  at  7  per 
rent,  to  the  clients  of  the  brokers. 

;  It  ha.s  been  suggested  that  tlie  rate 
I  bo  rodtieed  at  least  to  5*5  per  rent., 
'in  which  case  the  broker  wonid 
!( (large  only  8  per  cent,  to  his  client 
on  the  unpaid  balance  not  covered 
by  margin. 

Think  It  Dill  Mean  More  \cfhif>. 

The  reason  for  the  sirggestion  ' 
wbieb  is  taking  the  place  rather  of ; 
a  I'eolin.g  out  of  the  views  of  some  , 
lianks  than  a  concerted  request  fora 
reduetion,  has  been  that  it  is  felt  ; 
that  a  lower  rate  of  interest  rharged  ■ 
|fhe  client  would  be  an  inoenlive  to  j 
him  to  deni  more  ne.tiveJy  on  the  ex- 
ehan.ge.  It  is  felt  that  he  is  deter- 
led  to  a  great  extent  at  present  by 
the  7  per  rent.  r;ite  charged  him  , 
month  by  month.  rhis  rate  is  con¬ 
trasted  with  a  rate  of  between  .9  p<'r 
rent,  and  4  per  rent,  that  the  New 
York  brokers  are  enabled  to  offer 
for  exToptionally  low  rail  loan  rate.s  ' 

;  existing  in  that  city.  ! 

(t'ontinni'd  on  Pnge  7)  : 

Goodwins  Net  | 
Earnings  Gain  | 


MONTREAL 

METROPOUTAN 

COMMISSION 

5%  Bonds 

Due  Nov.  1st,  1942 
Payable  IMontreal  &  New  York 

j 

Pricc98.8l  and  interest 
YIELDING  5.10% 


IkJMMOTiSKrarTiKi 
COSPQRAIIONUMIIEI)  ' 

EiuUiikW  HOI  i 

CMiada  LifeBuilding.MONTRJEAL  j 

TORONTO  LONDON.  ENG  !  I 


WE  OFFER 

Government  of 

NEWFOUNDLAND 

(>’  .6,  due  June  30,  1928 

Price  to  yield 
5% 

(Nexe  York  Fx/vds) 


1916  I  1?17  1918  I  1919  '  1920  j  1921  |  1932  I  1923  1 1924  I 


I’roposals. 


pitious  time  to  challenge  .1  verdlel  by  I  fanadian  dollar  has  risen  to ’1021  and  1922  iniprovefnent  was  enn- 

'  the  country.  They  argued  that  it  I  Par.  This  has  been  the  most  ii  iport- I  t<'war<ls  the  end  of  the 

would  find  the  t'onserv.atives  iinpre-  ant  development  of  the  wee),  in  fan- 1  reached  a_.sm.al1 


R«»ni  Sales  and  Profits  For  First  Six  I  -  |l 

Months  Fxci'cd  Those  of  1923,  1 1  jl 

IVliich  Has  Record  Year.  I  '-Ti 

The  Street.  In  considering  wha  *  W.A.IIARRIMAN&CO. 


The  upward  swing  in  Spanish  "'ou'd  find  the  (  onservatives  iinpre-  ant  devTlopnient  of  the  wee),  in  •  'an- I  '1 01-  '"ili  1 1'f'TP  of  (loodwlns  preferred,  failed  j 

River  preferred  and  common  stocks  Pared,  that  the  budget  and  railway  ffnance.  New  York  tiinds  in  !')'>••  the  trend  was  rhieflv  dowti  ward  ' consideration  the  fact,! 

in  nnnntnne  tn  nn  Tatc  dpcisions  ot  tlio  pa.pt  SIX  months  _ _ J..  _  _  _ .  - ..  treiui  w.ts  riiteiiy  (lowtivvaro,  I,.  .  .  H 


year  the  rate  reached  a  small  | ‘farmed  to  he  a  sharp  decline  in  the 


uicoiu\>B*m> 

TRADING  DEPARTMENT 

.39  Brnadway,  New  Yark  Whitekall  4260 

rHII.AnEl.l'HlA  flllCAfiO 
miKFAI.f)  riTTSRtlROH 
SYRACUSE 


TOROtSTO 
14Kias  StreMK. 


Government 
and  Municipal 


OTTAWA 
46  Clfla  t 


should  hf  f}u> 
fnundntxnn  of 
^  your  fstnfc. 

Send  for  particulars 
of  attractive  is.soes. 


I  the  idea  gained  ground.  The  sug-  J  •  .  W  f  |f» 

gpsted  terms  for  a  merger  seemed  to  Ltst  riollinser 
’)  check  any  early  rise  in  Spanish  that  ® 

might  have  been  expected  along  with  /  If*  Vf'htlin 

I  Price  Bros,  and  Laurentido  and  Abl- 
tibi  itself.  It  is  interesting  to  re-  , 

call  that  the  recorft  high  for  Spanish  Helconie  \ddttion  to  Montreal  anil 
common  wa.s  125Vi  in  1920,  with  103  loroiiln  Boards— Help,  Swell 
last  ye.ar  as  the  peak.  Meagre  Miiiiiig  Stock  l.isf. 

' _ Tiie  stock  of  Holiingor  fonsolidat- 

•Y*  _  •  eft  Cold  Mines  will  make  its  tiow-  on 

J  0)0  ELCOnOmteS  .Montre;iI  and  Toronto  .Stork 

,  _  Kxeliances  earl.v  in  September. 

Application  has  been  niaxie  to  the 
%Jgg  AjJ'OCCffl  I  committee  <if  the  .Montreal 

— “  lixeliange  for  the  calling  of  llie 

f'oinpaii.v  Said  to  be  .Sating  SttOO.OOO  s,24,600.00o  stork,  and  the  papers  will 

i  ,.11  ST.  . -u  \w -.  ..  .*  I 


Two  Economies 
Detroit  System. 


KNew  >ork  IS  presontrd  ffr:'phirnlly  |>rpn  looked  tyr  in  finMncinl  J^ndiip^ei  ’  i 

w?dcl  havIoV^uiTcTmontTbv'S^  f?’'. P-;'  I  it  is  learned  thai  the  company  is'  BuSttieSS  llldeX 

nnnifnui  ■  1..  . i,  .  i-  I  ,  oT lo  ?  lo  .iiiow  me  ir.insTcr  I  showing  nind(^  during  the  102.1  i 

Oil  m  lOtT  arl  inri  esm^  flu  ^  f'”'  WEEK, 

bv  the  lone  decline  rinrinc'  h'  1'%  1*  ’"^•'nnsc  of  the  blgiier  inter-  p,f  the  current  year  are  eon  1  'I'be  tables  presented  hereunder 

v^ne  of HHn  'V;  I  I  sldemhl V  ahead  of  the  same  period  '  compare  the  more  important  statis- 

strret  feu^  efi^naiu  ., "  .Tf'tu-  ago.  This  has  also  resulted  ties  announced  lliis  week  with  the 

of  ne-irtv  90  n  '  *  ^  discount  f.argc  purchases  of  Canadian  secn-ijp  pjjr  improvement  in  net  profits.  I  same  pei  iod  a  year  ago;  ' 

ot  nearly  20  per  cent  was  rearhed  rities  in  .New  York  was  another  fae-i.vhich  are  nnrterst.ioO  to  have  nassed  .('nr  laiadiiigs 


This  was  late  In  1020  AH  fhrongli  I  tor. 


Canadian  Newsprint  Mills  Now  on 
Even  Terms  With  U.S.  in  Production 


w  hich  are  understood  to  have  passed  ('nr  l<oadiligs 
I  through  last  ye.-ir's  first  half  high 
I  levels  by  a  substantial  margin.  Wet'k  Ang 

The  reorganized  management  lias 
niade  a  number  of  i  hanges  both  in  East  Canada 
i  managerial  and  merchandizing  poll-  West,  Can.id,' 
'eies  and  these  are  hearing  fruit.  All  Canada. 


Anniiiilly  Through  Dne.Maii 
Tars  and  Envoi  able  Power 
( Kalracl, 


he  finally  approved,  it  is  lielieveu,  .  iitin.'iieit  willi  me  result  tnai  oniy 

V  Ithin  a  day  or  so.  ^  comptl.  d  by  the  .News  1  a  differenie  of  less  than  500  tons,  or'v.oods  lhal  the  public  wants  arc  he- 

tliis  will  not  he  the  first  j  '*••'  Bureau  of  .New  Yoi  k  show  that  |  about  2(»  Inns  pei-  day  of  opi'rations.  jug  slocked  and  these  are  being  Inrn  - 
lingrr  has  appeared  on  (he  of"  .sprint  mills  I  As  llie  eoniliined  prodnrtion  of  the',.,|  ovir  profilalilv.  The  liaseinenf 


14  KING  ST.E 


While  it  is  likely  that  as  a  result  time  Hollinger  has  appeareil  on  the  •^u'sl  time  tin  newsprint  mills  I  As  llie  eoniliined  prodyrtion  of  the  'f.d  ov 


^  H  Tlltl*^AACC  e  c  Thomas  Tait’s  reeommenda-  larger  boards,  it  will  he  its  first  ap-  i  O’anada;  during  the  numth  of  .Inly,  two  roiintries  exeeinied  227.000  tons. store  which  was  opened  a  year  ago 

V'.  ll.UUlKC/99  &  VAK  tions,  a  nnmher  of  special  economies  p,aranre  in  recent  vears  ami  in  its  practically  on  a  level  with  the  during  the  niniith.  thi.s  slight  difle-ii,-,s  inoved  an  esjic.  ially  smcessfiil 

CkSYERNMENT  *  Municipal  Bonds  and  ch.anges  in  opciations  of  Detroit  'present  form.  Lmills  ol  the  Cnited  Stale.,  in  prodiic-  renee  may  tie  considered  as  negligi-  deparlnKtil  while  praclically  everv 

-  TORONTO.  c.,;..., . .  ......  ....  .  ....  i.m,,  I.  1..  . . . . 


FINANCIAL  CRISIS 

CALGARY  STREET  RY. 


I’nited  Railwiiy  will  be  offoclf^d.  the  Sompyrnrs  ago,  boforo  Iho  mbrgor  only  rrasonablo  now  lo  bbv  'I'bif:  similarity  is  particniaidy  cUk  t  deparfmont  Is  now  oporating 

past  year  or  so.  it  is  pointed  out.  has  'the  old  Hollinger  shares  were  trad-  |  assume  that  either  in  .\iigiist  or  .Sep-  marked  when  it  is  noted  that  during  e;iiisfaetorily  and  eoiil  rihiiting  to  Hie 

not  been  unproductive  of  its  favor-  ,.,i  in,  hut  when  the  eonsolidatioii  was  j  Icnilier  production  of  c.iiiridian  mills  the  nioiitli  of  May,  Hie  Cnited  Stales  !  mi,  (  ess  of  the  whole  enferprise. 

aMe  features.  I  effected  and  the  new  stock  issued,  no  j  "''j'  stu  pass  that  of  Cnited  States  mills  produced  134.219  tons,  while  the  '  Tmirist  trtule  is  also  a  factor  al- 

Two  main  items  among  these  are  .qnion  was  taken  to  have  the  new-  ;  tii'Ht^.  and  that  ftiini  now  on,  a  steady  Canadian  mills  prodiieed  only  n7.8:!3  thoiigli  sali-s  to  this  class  are  geiier-  1 

referred  to.  The  first  is  the  adop-  rloek  placed  on  the  regular  stock  <  x- ^  •bvergence  will  result  in  Canada  tons,  a  differenee  of  some  iri..')0u  tons,  allv  lighter  ttian  .1  year  ago. 

lion  of  one-man  ears  on  prartleally  rl.anges.  |  .securing  an  increasing  I<  ad.  This  is  Tlien.  in  .lime,  prodiielion  in  the  !  _ _ _ _ - _ 


dian  industry  that  is  of  .  xlrenie  iin-|i,ared  witli  i07,(»on  in  Caimda.  a  dif- 
portanee,  not  only  from  the  Indus- ]  ferenee  of  some  13, fHiO  tons. 


th.  r..i.r..r,  itnrno..  i  ihe.  onc-man  ears  on  prartleally  ri,ang,>s.  securing  an  increasing  I.  ad.  This  is  Then,  in  .lime,  prodiielion  in  thi 

linmi  iiir  v  ,ii.,,ir.v  niin .iii  01  me  jjjp  whole  sy.stem.  This  is  said  to  During  Hie  pa.st  ei.ghl  years  Hoi-  an  event  in  the  history  of  the  Cana-  State.s  was  over  I20,0o0  tons  as  com 

Hiiiiiicliil  limes.)  result  in  an  an!i..al  saving  to  the  linger'has  been  the  outstanding  f,  a- ; 'h.'in  imiustry  that  is  of  .  xlrenie  iiii-  j.ared  witli  i07,(»on  in  Can.ada,  a  dif 

Calgary.— The  street  railway  in  company  of  about  $3.50,(100.  It  was  ture  of  the  Canariian  gold  mining  se- '  portanee,  not  only  from  the  Indus-  fereiiei' of  some  I3,0(.0  tons. 

Calgary  is  again  facing  a  serious  found  on  the  long  inter-urban  runs  mrity  market  and  demands  have  '  trial,  hut  from  the  invenment  stand-  |{iiliid  of  Inereuse 

financial  condition  owing  to  a  large  that  the  one-man  cars  could  he  i  .  en  insistent  that  listing  be  effect- 1  point  Tt  ■  *  i  i' 

falling  off  in  traffic,  blamed  to  the  adapted  very  succes.sfully  and  the  Over  113,000  Toiiv  Each.  ''  •'^vera 

ever-increasing  number  of  autonio-  effort  of  the  man.igomc-nt  has  been  to  riie  addition  of  Hollinger  to  the  i  The  exact  figures  show  that  during  „  .V,"' 

biles  There  were  75 ’94  less  nas-  steadily  increase  'he  number  of  these  Montreal  list  will  be  woleome  indeed.  l  ^  ..  ..'*■1  *  •*'*'' 


ever-incrcasing  number  ol  autonio-  e-uin  u,  ucs  i.uei.  ...  me  anniuon  or  Moiimger  lo  me 

biles.  There  were  75.294  less  pas-  steadily  increase  'he  number  of  these  Montreal  list  will  be  woleome  indeed, 

sengers  carried  in  .Inly  of  this  year  operation,  in  the  near  future  it  At  the  present  time  tliere  is  only  one  I 
than  in  the  corresponding  month  in  '•  fhat  this  will  he  the  only  mining  slock  listed.  Crown  Keserve.  j 

1923  and  .373  837  less  nassengers  type,  of  ear  in  u.se.  except  under  spe-  unless  Smelters  he  regarded  in  this  I 

carried  in  the  first  seven  months  of  cavfne  i«  the  recult  of  Toronto  is  better  off  w  it  ft  , 

TG04  Other  saving  is  the  result  of  (  oniagas.  Mo  ntyre.  Dome  Mines,  La  , 

»  1C99  «  'f  "le  power  contract  the  company  ef-  Bose  %d  Crown  Reserve.  i 

Ol  1J..3.  By  caieful  management  and  .,vith  the  Edison  organization.  Addition  of  Hollinger  to  the  Mont-, 

rerluction  of  expcndituie  the  under  the  terms  of  which  the  com-  list  in  Sept.emlter  will  bring  no 

ended  the  first  seven  months  with  the  pany  is  getting  an  advantage  of  than  three  new  stocks  to  the 

meagre  surplus^of  $5fi4.35  as  against  .$250,000  as  compared  with  the  hoard  in  that  month,  as  there  is  al- 

a  deficit  of  $9,659.24  in  the  same  pe-  arrangement.  ready  approved  the  railing  of  the  1 

riod  of  1923,  hiu  that  w'as  due  cn-  Thus,  it  is  stated,  these  two  devel-  new-  Ottawa-  Power  preferred.  I'a- j 
tirely  to  cutting  expenditures  from  opments  are  saving  the  company  in  ■  nioiis  Players  common  and  prefer-  i 
$496,069.39  in  seven  months  of  1923  the  vicity  of  $600,000  annually  which  j,,].  j 

to  .$477,331.28  in  seven  months  of  goes  a  long  way  towards  meeting  - - - 

1924.  Mixed  charges.  m^w  •  ' 

Flour  Companies 

.  '  ■  ■  — ^  Increase  Output 

The  current  month  will  bring  to 
jsn  gnd  the  fisr.nl  yeais  of  the  leading 
Dour  milling  companies  whose  secu- 
liities  are  listed  on  the  exchanges.  If 
volume  of  business  is  any  criterion, ' 
i  the  year  has  been  ;i  good  one.  The 
Iirediction  on  the  otreet  is  for  in- 
'  creased  net  earnings  for  the  com-  j 
'  panics. 

Nature* s  Power  Developed  by  i  whiie  no  official  information  is 

^  .>  M.  vjr  .  available*  concerning  the  respec- ; 

th^  9avin<fe  of  investors  '  showings,  it  is  noteworthy  that 

•  •'  flour  production  in  Canada  lor  the 

attracts  industry  &  prosperity  '  seven  months  ended  June  amounted 

•r  ^  :  to  17,921.832  pounds,  an  increase 

I  from  the  16.532,790  pounds  produced 
I  in  the  same  period  last  y'car.  Oat-  ' 
meal  output  was  47,010.195  pounds 
i  against  only  13,585.790  a  year  ago; 

rolled  oats  108,718,556  pounds 
I  against  only  74,317,933.  and  corn 
I  flour  10,056,203  pounds  agaihst  9,- 
j  548.890  pounds. 

NESBITT,  THOMSON  &  COMPANY  hu.shels  of  wheat  were  ground  "as 

limited  ,  compared  with  72.464  700  bushels  a 

tjie  €1..  1  ■xArwi'TOD  AT  bear  ago.  Oats  grindings  were  up 

145  SSt.  James  citreet,  MGHN  A  KCAlrf  i  over  2.000,000  to  10,623,945  bushels 

rr _ _  u  M.,.  Txr*  *•  T _ 1  land  other  grains  about  steady  with  a 

Toronto  Hamilton  W^ituupegl  Lon^on«  Ont,  .  jpgr  ago  with  the  exception  of  mixed 

_  ***  grains,  which  were  10,807,433  bushels 

j  up  from  9,045,238  bushels. 


Over  113,099  Toiiv  Each. 

The  exact  figures  sliov  that  during 
■Tilly  Can.ndian  piodiictii  ii  amounted 


l{ii|iid  111  Increase. 

Tt  is  only  by  going  hark  .several 
years,  however,  that  the  rapid  rate 
at  which  (  anndian  mills  have  ever- 
taken  the  I'nited  States  mills  can  he 


lo  113.179  tons  as  compared  with  illustrated.  During  the  first  seven 
113.952  tons  for  Cnited  Tates  mills,  months  of  1923  the  Cnited  Stales' 

_ mills  rodiiced  884.971  tons  compared 

with  the  Canadian  prodnrtion  of  725,- 
tons.  a  difference  of  159.000  tons. 
MONTHLY  TREND  1924  I  'J'he  previous  year  the  differenee  was 
CANADIAN  FUNDS  N.Y.  more  marked,  the  Cniled  States 

_  ‘  ’  total  being  almost  81], 000,  as  against 

i  604,000  in  (,'annda.  a  difference  of 
Canadian  dollars  in  New  'York  |  207.000  tons  between  the  two. 
are  now  quoted  at  par.  a  recov-  ,  \  Difference  of  375,999  in  1929, 


MONTHLY  TREND  1924 

CANADIAN  FUNDS  N.Y. 

Canadian  dollars  in 

New  York 

nrp  now  quoted 

at  pa 

a  recov- 

cry  of  3%  per  cent,  from  the  low 

of  tills  vear. 

The  monthlj 

fliici' 

lations  of 

Canadian  funds 

In  York  are 

.shown  in  the  following 

table: 

1924 

High 

Low 

Alonth 

Preni 

Prem. 

Tanuarv . 

3  1/16 

2V4 

February  ..  .. 

3% 

2  31/32 

March . 

314 

2(4 

April . 

2  3/16 

1V& 

May . 

1  27,/32 

iVj 

June . 

1  13/16 

1 

July . 

August  . 

13/32 

par 

Notable  Gains 
Canadian  Stocks 


Week's  Ydvniiees  l{anue  I  r«in  I  li 

To  8  i’oinis  Willi  Miiiiy  Issues 
I  |i  I  til  9  roinls.  thiin  le 
39  .Slock  .Yveriige. 

Dovelopiiient  of  strength  in  the 
Canadian  stork  market  is  illii.slrated 
in  a  fiirllier  rise  in  the  averages  tills 
week  lo  .\ugust  21.  The  average  for 
thirty  active  stocks  has  risen  to 
106.53.  a  gain  of  .90  point.  This 
means  that  gains  have  offset  decli¬ 
nes  with  a  margin  of  nearly  a  full 
point  to  spare. 

A  number  of  noteworthy  points  of 


1921 

1923 

■Week  Aug  7 

Cars 

Cars 

Cast  Canada  . 

31,213 

36,476 

West,  Canada. 

13,026 

14.015 

All  Canada.  . 

17,239 

50,491 

Year  to  date. 

1.701,022 

1.589,798 

Gtiiiii  Slocks. 

Week  August 

1 

1921 

1023 

Bushels 

Bushels 

Wheal  .  ,  . 

31,852.871 

I2..50S.630 

Oat.s . 

18,771.425 

6,152,759 

'J'otal . 

55,316.171 

26,398.167 

r.xcliaiige 

Week  .\ilg.  2' 

►  . 

Plerliiig  .Moiil . 

.  $t.18'H 

$1,651/ 

Sterling.  N.  V. 

4.18?', 

1.55 

Can.  dol.  .\.  Y 

99 -s 

•  97?, 

Sioek  Market  Sales 

Wef  k  August 

16. 

Par  value 

Par  value 

Bonds.  Mont  . 

$  127.500 

$47i,::50 

Shares 

Shares 

Slock.  .Mont,  . 

36,539 

28.156 

Hank  Clearings 

Week  August 

1 1. 

1921 

1923 

Montreal  .  .$105,(181,566 

$93,137,760 

Toronto.  .  .  .  ! 

•  1.4  42,1  18 

1(12.298.701 

Winnipi'g.  .  .  : 

19,470,715 

33.380.251 

t’aneoil ver  .  . 

14.851.115 

11.345,063 

Tol.al  Canada .  299,286.6 1 3 

297.167,368 

Rail  Earnings  — 

(iross 

Week  August 

1 1. 

Can.  Pae.  Rv.  $2,988,000 

$3,564,000 

Can.  Nat.  Ry. 

4.069,974 

4.919,190 

Nature*s  Power  Developed  by 
the  savings  of  investors 
attracts  industry  &  prosperity 


Co  verninent,  Municipal 
and  Corporation  Bonds 

Bought  —  Sold  —  Quoted 


In  1921  there  was  a  difference  be-  strength  are  to  be  found  in  the  active  ' 
tween  709,000  for  the  States,  and  440,-  list.  Within  the  week  such  issues 
000  for  Canada,  or  269,000  tons,  while  have  advanced  anywhere  from  1  1-2 
hack  in  1920,  for  the  seven  months,  points  in  the  ra.se  of  Shawiiiigan  to 
the  United  States’  production  was  8(4  points  In  the  case  of  Slierwin- 
889,000  compared  with  514.000  a  dif-  Williams.  Asbestos  pref.,  Montreal 
fe.rencc  in  favour  of  the  Cnited  States  Power.  Detroit,  Textile,  Smelters,  .and 
of  375,000  tons,  or  a  monthly  ■  aver-  Quebec  I’ower,  gained  between  4  and 
age  of  over  53.000  tons  in  favour  of  six  points.  The  week  show  the  de- 
the  United  States  mills.  That  this  velopnont  of  considerajile  strength 
has  now'  been  cut  down  to  a  differ-  in  the  paper  stocks  under  leadershiii : 
ence  of  less  than  500  tons  in  a  month  of  the  Siianishes. 

or  less  than  1  per  cent,  of  the  differ-  While  a  hull  market  is  certainly  | 
ence  of  four  years  ago,  stands  as  an  not  yet.  and  trading  continues  of  i 
(Contiiiiieil  on  Page  7)  rather  profe.ssional  nature,  conti- , 

nuance  of  this  strong  movement 
would  no  doiilit  create  a  substantial 
■  public  following,  and  if  this  should 
develop  it  seems  reasonable  that  the 
advance  would  continue  considerably . 
•  further.  I 

•  I  The  following  stocks  have  figured' 

miL/iptll  among  the  strong  and  active  leaders 

Tj  1  of  the  week,  gains  being  indicated:  | 

I  KOndS  Aug.  14  Aug.  21  Chge  ; 


ijmiiMaiT-aiMci^ 


NESBITT,  THOMSON  &  COMPANY 

LIMITED 

145  St.  James  Street,  MONTREAL 
Toronto  Hamilton  Winnipeg  London,  Ont. 

SM 


Wood,  Gundy  &  Co. 


Toronto 

Winnipes 


140  St.  JnmeoSt. 

Montreal 
Telepbooe  Mam  707 


New  York 
London,  Eng. 


Ahitibi.  .  .  . 

60 

62  Ve 

4-2%. 

Asbestos . 

27% 

31 

•4-2% 

Do  pfd.  .  . 

63 

69 

+•> 

Doni.  Glass.  . 

110 

1121/4 

-f2% 

Doiu.  Textile.. 

56  V2 

61 

+4  (a 

Mont.  Power.. 

169 

175 

-f6 

Cons.  Smelters 

39 

43% 

44% 

Price  Bros.  .. 

41?4 

45 

43(4 

Quebec  Power. 

89 

93 

44 

Steel  of  Can.  . 

73 

76 

43 

Shawinigan .  . 

135 

137 

-f-2 

Spanish  Riv . . 

108?i 

111(4 

4"2(^ 

Do  pfd.  .  . 

115(^ 

119 

-j-SVg 

Sherw.-Wnis.  . 

113 

121% 

-)-8(4 

Detroit  United. 

26 

81 

4-5 

Information 

Regarding 

Investments 

We  have  on  file,  or  can 
obtain  through  our 
branch  offices  and  cor¬ 
respondents,  complete 
*'  and  up-to-date  statis¬ 
tics  regarding  practi¬ 
cally  all  companies  and 
securities  in  which  the 
Canadian  investing 
public  is  Interested. 

Such  information  is 
freely  at  the  disposal  of 
Investors.  We  are 
pleased  to  answer  en¬ 
quiries  as  fully  and  as 
promptly  as  possible. 

I^oyal  Securities 

^  Corporation 

L  I  M  I  T  r  D 

JM  St.  /aki.j  Str—t 
MONTREAL 

Tw..*.  H.lltaa  •*.  John 

Wlnnlpotf  VoRoouvRP 


/ 


Your  Business 


ToidAM09 
in  Escms  of 

#6S0,M0^ 


iHcadOtteB  MoscmI 


Take  the  local  manager  of  this 
Bank  into  your  confidence 
and  let  him  coK>perate  with  you 
for  the  success  of  your  business. 

Branches  in  all  Important  Centres  in  Canada 
Savings  Departments  in  all  Branches 

Bank  of  Montreal 

Established  Over  100  Years 


We  Meet  the  Needs 

of  Manufacturers 


Tn  all  things  financial.  Let 
us  show  YOU  what  “Stan¬ 
dard”  Service  means. 


THE  FINANCIAL  TIMES,  MONTREAL.  AUGUST  22,  1924. 


KEEN  RIVALRY  Business  and  Banking. 

!  FPn  M  nFD  M  A  MV  Granting  of  Credit  and  Making  of  Loans— Three  Essentials,  Char- 
rilUm  ULlllfIfill  I  acter,  Capacity  and  Capital — Borrower’s  Estimate  of  Him- 

seif — Liquid  and  Fixed  Assets — Practical  Points  in  Bank’s 

EXCHANGE  FIRM  _ 

_  (Address  h^-  .Tames  L.  Carson,  Manager  of  B^nk  of  Toronto,  Montreal,  I 

Probable  Results  of  Actual  Op-  before  Kotary  Club  of  Montreal.)  i 

eration  of  Dawes  Plan — Not  jjy  subject  is  a  few  thoughts  on  No  business  organization  can  af-  j 
Much  German  Money  for  For-  !  Business  and  Banking  and  I  am  frank  ford  to  overlook  certain  types  of 
eign  Investment — U.  S.  Must  to  say  that  many  of  the  thoughts  are  changes  in  business  conditions,  the 

Sef  to  Ud»  Ameri»  «.d  E»l  i »*'"•'  SuSX’  c  ' 

w.u  I  r  j*  r  ,  by  well  known  financial  writers  and  I  conoiuons,  me  cnanges  wuiiiii  dii  ui 

With  Imports  Exceeding  Ex-  autboritles  on  the  subject.  dustry  affecting  its  competitive, 

ports.  Business,  has  been  defined  as  lit-  standards  -such  as  changes  ini 


Profitable  Opportunities 


-  jerally  a  multitude  of  separate  and  in- 

Washington.  —  In  an  article  in  I  dependent  units  or  business  estab- 


method  of  distribution,  invention  and  ; 
Improvements  in  operations  and  pro- ! 


STANDARD  BANK 


or  CANADA. 


Montreal  Branch, 


140  St.  James  Street 


E.  C.  GREEN,  Manager. 


Accountants. 


ttasningion.  —  in  an  article  m  “vpcuucni,  uuub  rhanees  in  character  and 

I  "Commerce  Reports”.  Rufus  S.  Tuc-  !  llshments  each  controlled  by  the  ^  ‘ ‘j,,  ’  .  goods  changes  in  the  man- 
!  ker,  acting  chief  of  the  Finance  and  I  judgment  of  its  management  and  con-  doing  business  which  enable' 

j  Investment  Division  of  the  Depart-  ;  ducted  for  the  more  economlLl  use  of  capital,  such' 

Inient  of  ^mmerce  deals  with  the  ^  a  service  to  society  and  realizing  a  !  ^  deliveries,  better 

,  effect  on  foreign  exchanges  and  for- 1  compensation  for  effort  expended  materials  and  supplies. 

]  eIgn  investments,  when  the  Dawes  and  the  capital  used.  Within  each 

I  plan  finally  goes  into  effect.  Kven  i  broad  classification  of  industry  there  Stop  Overhead  Leaks, 

t  the  reparations  payments,  reaching!  is  a  multitude  of  independent  sepa-  in  order  to  meet  competition  suc- 
I  to  .$570,000,000  or  more  each  year,  he  !  rate  units  or  business  establishments  cessfully  these  days  it  is  hardly  ne- 
docs  not  believe  will  disturb  to  any  j  each  competing  with  others  in  ren-  cessary  to  state  that  one  must  be 
considerable  extent  the  exchanges  or  !  Bering  similar  service.  Fompetltion  prepared  to  work  hard,  stop  the  over- 
depresR  greatly  the  German  mark.  |  jg  essence  of  our  commercial  and  head  leaks  and  avoid  foolish  expen- 
.Iiidicious  handling  of  reparation  i  business  organization.  Competition  ditures.  At  the  present  time  the 
transfers  and  the  exports  of  goods ,  Inexorable  force  promoting  business  fabric  of  Canada  is  con- 

and  ‘  service  should  result,  he  be- ,  development,  invention  slderably  overbuilt,  but  nevertheless, 

Reves,  in  effective  stabilization  of  the  industrial  growth.  a  number  of  concerns,  we  think, 

German  mark.  would  not  find  business  so  bad  if 

"Assuming  that  the  Germans  can  Coinpetition  Establishes  Prices.  jj^^y  decide  to  cut  their  over¬ 

produce  each  year  a  large  enough  jg  competitive  conditions  In  head  expense  and  chop  off  any  un- 
surpliis  of  their  necessary  expenses  industry  which  establishes  the  prices  necessary  plant  or  property  invest- 
to  equal  the  amount  of  a  business  must  pay  for  its  materials  ment  if  not  deemed  feasible. 

conprt"this  siirplu^  ^th'er^  should  be  supplies  and  for  which  it  may  Let  me  again  Emphasize  that  we 
mile  diftuRy  "n  geS  U  out  of  products.  These  prices  de-  are  m  a  period  of  severe  competition 

the  coiintrv  unless  other  countries  termine  the  gro.ss  margin  which  the  i  when  economical  management,  the 

systemallcallv  refuse  to  accept  Ger-  b'lsjness  has  to  work  on  out  of  which  use  of  the  be.st  methods  of  produc- 1 
man  goods  '  it  must  pay  labor  and  other  costs  and-j  Hon  and  distribution  and  selling  skill,  i 

Before  the  war  Germany  w’as  able  realize  its  profits.  It  is  because  of  are  necessary  to  the  making  of 

to  remit  abroad  annually,  on  the  competition  in  industry  that  there  is  pronts. 

average.  $100,000,000  for  the  purchase  and  must  be  more  or  less  normal  re-  The  OraDting  of  fredit. 

of  foreign  investments,  although  Its  latlonshipa  between  prires,  wages  i  shall  now  discuss  briefly  one  of 

imports  of  merchandise  exceeded  its  and  profits.  the  phases  of  the  hanking  business — 

I  exports;  but  it  Is  highly  improbable  Competitive  conditions  In  an  Indus-  the  granting  of  credit  and  making  of 

j  that  the  Reich  could  remit  as  much  try  extend  to  every  phase  of  the  af-  loans, 

as  $576,000,000  without  having  an  ex-  i  fairs  and  management  of  a  business.  There  is  generally  a  reason  for 


afe  offered  to-day  for  investment  lia, 
Government  and  Municipal  Bonds, 
yielding  a  high  return.  The  purchasej 
or  sale  of  such  securities  can  be  arrang¬ 
ed  at  any  of  our  brandies. 

Our  mondily  list  of  offerings  will 
be  sent  on  request. 


THE  CANADIAN  BANK 
OF  COMMERCE 

Capital  Paid  Up  $20,000,000 

Reserve  Fund  $20,000,000 


THE  BANK  OF  NOVA  SCOTIA 


Established  1632 


Capital 
Reserve  Fund 
Total  Assets 

GENERAL  OFFICE 


-  $10,000,000 
$19,500,000 
-  $220,000,000 
TORONTO.  CANADA 


The  OraDting  of  fredit. 

I  shall  now  discuss  briefly  one  of 
the  phases  of  the  hanking  business — 


J.  A.  McLeod,  General  Manager 

Branches  in  all  the  principal  -centres  throughout  Canada 
and  in  Newfoundland,  Cuba,  Porto  Rico.  Dominican  Re¬ 
public.  Jamaica,  and  in  the  United  States  at  : 

BOSTON  CHICAGO  NEW  YORK 

LONDON.  ENGLAND,  Branch:  55  Old  Broad  St,.  E.C  2. 
Collections  made  at  lowest  rates  and  returns  promptly  remitted 


The  FollowiiiK  Arc  Among  the  Members  of 

The  Accountants’  Association 

Licentiates  In  Aecnuntancy  (L.A.) 

Office  of  Secretary,  Room  OlOi.  120  St.  James  Street.  Main  275S. 


BAKER,  KEBRIN  &  COn  E.  C. 

392  St.  James  St 
Edward  C.  Baker 
Hugh  F.  Kerrln 
Main  .S’TS.lll.l. 

FEKRIER,  OLHER  A. 

211  McGill  St 

Residence  Phone;  Plateau  2960. 

Main  2623. 


CARNEAF,  EDMOND 

4  Hospital  Street 
(Garneau,  Stewart  &  Parenteau) 
Main  7112 

LORTIE,  L.  P. 

294  St.  Catherine  B. 
(Lortte,  Gauthier  &  Dufreaoe) 
East  4078 

PAQUET,  F.  B. 

120  St.  Jamea  St. 

Main  7060. 


ATLANTIC  SUGAR  REFINERIES, 

LIMITED 

ST.  JOHN  -  N.B. 


Gen.  Offices:— 211  McGILL  STREET 
MONTREAL 


as  $5<6,On().noo  without  having  an  ex- ;  fairs  and  management  of  a  business.  There  is  generally  a  reason  for 
cess  of  merchandise  exports  over  Im- 1  There  Is  competition  in  merchand-  everything  In  this  world.  ’ 

ports.  Thjs  Is  especially  true  in  view  ising,  in  factory  operations.  In  dis-  Sandy  McDonald,  who  was  always  ' 
of  the  fact  that  Germany's  income  tributlon  services  and  in  financial  punctual  at  the  office,  commenced 

from  foreign  Investments  and  ser-  management.  getting  down  late.  His  boss  thought 

[1J1  vices  is  now  much  less  than  it  was  Business  concerns  as  a  rule  have  that  It  was  rather  pecular  and  spoke 

*^*^**'  IT  r  I  It  competitive  prices,  to  him  about  it.  Sandy  said  some- : 

Heavy  Emigration.  Good  merchandising  may  afford  a  how  or  another  he  just  could  not  get  i 

tin  ®76A  I,?'*'  exchange  value  of  the  somewhat  bettef  gross  margin  to  up  so  promptly  as  previously.  "Why 

mark  will  enable  Germans  not  only  average;  efficient  don’t  you  consult  a  doctor  and  get 

to  sedl  merchandise  abroad  but  also  operations,  quality  products  at  the  cause,”  said  the  boss.  "Fve 

scrvlces  may  yield  some  Kot  the  cause  all  right,"  said  Sandy. 

‘t  riers,  commls.slon  agents,  etc.,  on  at-  pomoetltlve  advantages  *  But  there  “H’s  just  two  months  did  and  is  an 

renteau)  tractive  terms.  The  low  wages  and  ,  competitive  aavantages  nut  there  J  „ 

.renieauj  Hvinc'  that  TTiiicsf  rD«»iiit  are  usually  definite  and  well  known  awrui  yeuer. 

hip:h  costs  of  "Ving  that  must  r..  1“  Ltandiards  to  he  met  in  everv  line  cause  of  my  discussing  this 

from  ihe  imposition  of  taxes  high  |  sianoaras  to  be  met  in  every  line.  nartlcular  nhase  Is  slishtlv  over  two 
_  enough  not  only  to  run  the  govern-  In  merchandising  and  operating  Pa^fcular  phase  is  slightly  oveT 

tfean.)  ment  hut  also  to  pay  reparations  will  affairs  every  industry  has  its  char-  ^  admlrab  e  aSress 

make  Germans  all  the  more  anxious  egedit  for  making  iofns  once 

to  emigrate,  or  at  least  to  obtain  tern-  costs,  etc.  which  have  to  be  met  or  .  ^  .7:  4* 

1  a  *  A.J  «  tp  Ib  a  whllc,  Rhd  I  fod  It  not  inappro* 

!  porary  employment  outside  of  Ger-  Improved  upon  If  average  returns  or  ,  .  receive  a  banker's  1 

many.  Such  emigrants  will  help  to  better  are  to  be  earned.  -ppar/Unp  what  pcopn  i 

maintain  Germany’s  balance  of  pay-  In  any  line  there  is  a  normal  or  ?_  , _ _ j  Pj  I 

—  '  ments  by  remitting  drafts  and  money  average  turnover  of  inventories  to  be  n^’P^ir  a  i  ne  n?  credit  or  «  1 

_ :  orders  for  the  support  of  their  faml-  malnUlned  in  order  to  meet  competl-  loan  ^ 

lies  and  relief  of  their  friends.  It  is  tlve  conditions.  There  are  recog-  A^bankVflrat' dutv  Is  to  its  deoosi- 
llkely  also  that  there  will  be  an  in-  terms  of  sale  In  different  In-  tor^ 

crease  In  the  number  of  tourists,  dustrles  which  should  be  reflected  In  Prudent  banking  demands  that  the 

students,  invalids,  and  other  persons  ...»  turnover  of  accounts  and  hills  Fruneni  oanKing  aemanns  tnai  tne 

visiting  Germany  and  living  at  Ger-  1“®  .ViuT®"  accounts  and  bills  n,oney  entrusted  to  its  care  by  its  - 
ri7Q  man  resorts,  on  account  of  the  com-  ova-aaa  ->r  nnrmoi  in  Patrons  and  by  its  shareholders  be  | 


Union 


Dividend  No.  150. 


OF  CANADA 


Notice  is  hereby  given  that  a  dividend  at  the  rate  of  8% 
per  annum  upon  the  Paid-up  Capital  of  the  Union  Bank 
of  Canada  has  been  declared  for  the  current  quarter,  and  that 
the  same  will  be  payable  at  its  Banking  House  In  the  City  of 
■Winnipeg,  an.d  also  at  Its  branches,  on  and  after  Tuesday, 
the  second  day  of  September,  11124,  to  shareholders  of  record 
at  the  close  of  business  on  the  16th  day  of  Au.gust  next. 

The  Transfer  Books  will  he  closed  from  the  18th  to  the 
,30th  day  of  August,  both  days  inclusive. 

By  order  of  the  Board. 


uiiicio  lui  luc  .-.ui.ijv/i  I  V,,  umiaiAineu  m  oraer  lo  meet  compel!-  ♦omnnrorv  Inan  ' 

lies  and  relief  Of  their  friends.  It  is  tlve  conditions.  There  are  recog-  A^bankVHrsT dutv  Is  to  its  deoosi- 

llkely  also  that  there  will  be  an  In-  terms  of  sale  In  different  In-  .0^8 

crease  In  the  number  of  tourists,  dustrles  which  should  be  reflected  In  Prudent  banking  demands  that  the 
students,  invalids,  and  other  persons  the  turnover  of  accounts  and  hills  cruneni  oanKing  aemanns  tnai  tne 
visiting  Germany  and  living  at  Ger-  1“®  ,Vib.r  and  bills  n,oney  entrusted  to  its  care  by  its 

man  rfisnrta  nn  account  of  Ihe  com-  •  patrons  and  by  Its  shareholders  be 

naratlvely  low  cost  of  living  from  a  average  or  normal  in-  safeguarded  to  the  limit  and  be  avail- 

foreigner's  Dolnt  of  view  vestment  in  fixed  properties  necessa-  able  whenever  its  depositors  wish  to 

luVestmente  Declined  Heaylly.  for  any  volunie  of  business.  A  draw  it  out. 

"Although  wo  may  expect  to  see  a  usual  average  tinnover  ^  j],p  Essentials  of  Tredlt. 

great  deal  of  personal  activity  by  of  any  kina,  unnecessary  Investments  experienced  banker  has  briefly 

Germans  in  foreign  countries,  it  Is  '^P®  P^f  competitive  hand!-  summarized  banking  credit  in  this 

obvious  that,  with  the  high  taxes  that  I  caps  on  a  business  which  affect  its  way. — "There  are  no  fixed  rules  or 
must  prevail  In  Germany,  there  will  |  return  on  capital  just  as  does  failure  infallible  testa  as  to  the  granting  of 
not  be  much  capital  available  for  In-  f®  meet  competitive  conditions  in  credits.  It  is:  of  course,  essential 
vestments,  and  what  there  is  will  not  merchandising  or  operations.  that  the  borrower  shall  have  a  good 


Winnipeg.  July  17th,  lfl24. 


J.  W.  HAMILTON, 

General  Manager. 


be  easily  invested  abroad  on  account  Business  In  State  of  Change  ousiness  repuianon,  mat  ne  gives 
I  of  the  discount  on  marks.  German  ujw**  evidence  of  his  capacity  to  conduct 

investments  abroad  have  declined  "  must  be  remembered  however  jjjg  business  efficiently,  and  that  he 
from  about  $7'.000,000,000  before  the  j  business  conditions  In  competl-  have  sufficient  resources  of  his  own. 

war  to  about  $1,700,000,000  at  the  end '  industries  do  not  remain  fixed.  gQ  that  his  borrowings  may  be  only 

of  1023.  The  destruction  of  the  old  I  Business  Is  always  in  a  state  of  |  fgj-  bis  current  needs.’’ 


that  the  borrower  shall  have  a  good  i 
business  reputation,  that  he  gives 
evidence  of  his  capacity  to  conduct ' 


'renUer'  class  through  the  deprocia-  change.  These  changing  conditions  i  rharacter  Canacitr  Canltjil  I 
tlon  of  the  mark  has  not  only  meant  are  simply  the  expression  of  competl-  j  granting’ credits  therefore  three  ' 
a  great  loss  of  capital  but  has  also  tlve  indu.stry  adjusting  itse  f  to  the  elements  are  considered.  Thev  are  j 

brought  It  about  that  what  mobile  demands  and  Wnfs  of  people  for  Its  usually  called  the  three  r's  of  Credit. 

capital  remains  Is  not  in  the  hands  of  goods  and  services.  It  is  sincerely  rharacter _ The  moral  risk  i 

conservative  Investors.  The  capital  of  to  be  desired  that  the  changes  come  ('apacltv _ The  business  risk  ! 

Germany  at  present  either  Is  locked  less  abruptly  and  be  less  severe'  rapital-Thepropertv  ri.sk 

up  In  buildings  and  machinery  —  than  in  recent  years.  The  more  gen-  Rverv  annlir.atinn  for  eredit  does  ' 


Money  and  Exchange 


up  In  buildings  and  machinery 


Currency 

Country 

s 

Normal 

Current 

Value 

P.C.  of 
discount 

Sterling . 

.G.  Britain  N.Y.  Funds 

$4.86  2-3 

$4.49*-^  c. 

7.62% 

.  "  "  Can.  Funds.. 

4A9J4C. 

7.67% 

Iranc . 

.France . 

19.3c. 

5.40c. 

72.0% 

Franc . 

.  Belgium . 

19.3c. 

5.03c. 

73.9% 

Lire.. . 

.Italy . 

19.3c. 

4.46c. 

76.9% 

Milreis  (paper) 

.  Brazil . 

82,4c. 

9.90c. 

69.4% 

Crown . 

.  Denmark . 

26.8c. 

16.15:. 

39.7% 

Crown . 

.  Sweden . 

26.8c. 

26.56c. 

0.9% 

usually  called  the  three  C’s  of  Credit, 
rharacter — The  moral  risk, 
rapacity — The  business  risk, 
rapital  -  The  property  risk. 

Every  application  for  credit  does 


henco  not  available  for  foreign  In-  ©rally  underBtood  these  fundamental  alwavs  possess  all  three  but 
vestments— or  is  In  the  hands  of  per-  changes  are  and  the  better  Informed  good  credit  depends  upon  the  degree 

w  accustomed  to  liv-  business  managers  become  on  gene-  |  in  vjhich  these  elements  enter  into 

ing  on  their  incomes  from  Invest-  business  conditions,  particularly,  ■  the  risk. 

t^?n?h»t'fivpn''afw*’lha  o"'®  industr.v.  j  Some  people  who  endeavor  to  es- 

tnln  that  even  after  the  pre^^^  promptly  they  will  meet  tabllsh  credit  relations  with  bankers 

h  «  ivar™  /hara  ha  I Changing  condltlous  and  ad-  have  been  Introduced  to  a  fourth  C. 

little  Tvaiiihie  in  Cermanv  for  the  their  affairs  accordingly.  It  Is  which  they  said  stood  for  "Coll- 

mireharnffnre  an  al^H  foresight  that  business  men  ask  for  ateral." 

what  is  available.  Is  more  likely  to  »o-day.  anyone  knows  what  has  hap- j  It  is  'Bff'cult  to  say  upon  which  of! 
he  ns.^ft  for  Hireof  trarfe  nro, notion  or  r'-'f  d  In  tho  P«st.  Aiiu  tho  better  the  three  C  s  the  banker  lays  most 

the  foresight  exercised  the  more  vta- 1  stress.  He  considers  them  all  ess- ' 


Keeping  Valuables  Safely 

The  purpose  of  a  Safety  Deposit  Box 
is  to  keep  valuables  safe  from  fire 
and  theft.  If  you  have  stocks  and 
bonds,  insurance  policies  or  a  will, 
keep  them  in  a  Safety  Deposit  Box. 

You  can  rent  one  at  this  Bank  for  a 
small  sum.  45 

IMPERIAL  RANK 

OF  CANADA 

190  BRANCHES  IN  OONIINION  OF  CANADA. 

AsBnt*  In  Great  Britain  :  F-NGLAND— Lloyda  IRF.I. AND— Northern  Banking  Co..  I.lmited, 
Bank  Limited.  London  and  Hranchcar  Belfast  and  Branches  Agents  in  FRANCE  i 

SCOTLAND  —  The  Commercial  Bank  of  t.loydaand  National  Provincial  Foreign  Bank. 
Scotland.  Limited.  Edinburgh  and  Branchea.  I  imited.  Credit  Lyonnaia. 


bp  us.'‘d  for  direct  trade  promotion  or 
the  .acquisition  of  industrial  proper-  j 


Therp  was  a  recession  in  exchange  during  the  week,  sterling  being  o^^^  bje  will  business  become,  the  better  i  ential.  Character,  however,  is  un- ! 

down  about  4  points.  I  rencli  francs  16,  Belgian  9.  and  Italian  lire,  7.  New  ‘  ‘  o.,..--  r-nmnetifioii  '  adjust  Itself  to  changing  con- j  doubtedly  the  basic  element,  while 

\ork  funds  leached  par  for  ihe  first  time  since  late  in  1922.  probably  have  con-  ditions,  causing  a  minimum  of  Incon-  j  ability  Is  a  close  second.  Theoreti- ; 

- gliiprable  effect  on  the  foreign  trade  venlence  and  loss.  j  cally,  at  least,  character  plus  capa- 

of  the  Ttnlted  States  American  manu-  Those  concerns  have  fared  the  best  i  city  make  the  best  combination,  be- 
after  the  date  set  the  amount  will  be  f,Tf.turers  are  going  to  meet  with  In  recent  years  whose  managers  '  cause  once  such  a  merchant  Is  sup- 
placed  in  the  sheriffs  hand.s  for  exe-  gpvere  competition  in  the  sale  of  foresaw  the  changes  coming  and  put  |  piled  with  credit  he  will  create, 
II®*  iT'.  signed  by  the  goods  of  which  the  value  is  derived  their  houses  in  order,  who  were  con- 1  capital. 

liquidators.  infiinly  from  labor,  not  only  in  for-  servative  in  expanding  fixed  invest- 1  Business  character  is  business  rep- 

eign  markets  but  even  at  home.  ments  and  organization  who'liquida-  |utation  built  up  by  long  years  of  fair 

DOMINION  ASSOCIATION  "One  way  of  meeting  German  com-  ted  inventories  early,  who  were  fica^Ung. 

CHART  ACCOUNTANTS  petition '^111  be  for  Americans  to  lend  !  prompt  to  collect  accounts  receiva- 1  Business  capacity  or  ability  is 

_  ‘  money  to  poorer  nations,  especially  I  bie  and  who  maintained  almost  nor- ! manner  in  which  he 

At  the  annual  convention  of  this  h*”  turnovers  and  efficiency  In  the  ;  <‘Ooducts Jils  bu«iness^ 


Market  Sales 

of  Bank  Stocks 


Aug.  14-27  Uommeice  at  183;  5  1 IVJIH 

Imperial  at  172-171V2;  10  Molsons  at  CHART.  ACCOUNTANTS. 

147;  57  Montreal  at  238;  41  Nova  - - - 

Scotia  at  250-251;  23  Royal  at  222;  At  the  annual  convention  of  this 
22  Standard  at  159%;  10  Toronto  at  Association  which  is  to  be  held  this 

year  at  Quebec  on  the  lOth,  11th  and 
Aug.  15 — 15  Commerce  at  180;  10  12th  of  September,  Hon.  N.  Pero- 


BRITISH  AMERICAN 
BANK  NOTE  COMPANY 

LIMITED 

Bank  Note 

B"- iid  and  Stock  Certificate  Producers 

in 

Canada 

for 

Banks,  Municipalities  and  Corporations 


Head  Office 
Ottawa,  Canada 


Branches'  n 

Montreal,  Toronto,  Halifax  &  New  York 


order  that  they  may  purchase  Amer 
lean  products. 

fontiniie  As  Creditor  Xatlon. 

"Another  effect  of  the  reparation; 


I  use  of  capital.  The  average  oon- 
Icern  did  not  do  this;  very  feV  did. 


Backbone  of  Invested  Tapital. 
Business. capital  should  be  ample  I 


but  those  few  came  through  the  cir- ;  tor  the  needs  of  the  business  and  | 


Au».  to— 10  Loinmerce  ai  isu;  lo  izin  or  tjeptemDer,  Hon.  N.  Pero-  "Another  effect  of  the  reparations  u*  should  be  lioiild  The  lack  nf  canltat  I  of  himself  as  reflected  in  satisfied  to  know  its  position  once  a 

deau  the  Lieutenant-Governor  of  the  payments  will  be  to  Increase  the  p*ir-  P'lmstsnces  in  a  high  y  com  ,  e  over-borrowing  necessary  ; ‘h®  statement  of  his  position,  com-  year  but  rather  periodically  through- 


n Province  of  Quebec,  will  give  the  ad-  chasing  power  of  the  allied  nations 


and  burden  the  business  with  too '  "’O'^'v  known  as  his  balance  sheet,  out  the  year. 


HarH  of  •>  ITni/%n  o*  1BO  .  j  e  t  pijwxri  x/i  111x5  cxiii^u  itllU  UUlUfll  Hit*  WllII  ILKI  . •  . .  . . - 

I  1C  ^  ’r’  *  on.  C  ^  °\vn  ®  reparaOons  Contraofed  to  Suit  Present  Conditions  1  heavy  interest  charges.  Business  can  i  often  accompanied  by  a  con-  ••Liquid"  and  "Fi.xed"  Assets, 


1  xix;ii*xri  dll  auvAiTTnn  uc4luu.^  uiiv  laiiivi  iiiuii  Ajciiiiaiii  ^*1.  'Strain  It  miist  hf»  rpmpmnprpn  that  ***'^**'  a/uoniri'r*  «  - -  ..... 

at  147;  25  Montreal  at  237-238;  2  with  the  d«elopment  in  the  account-  products.  The  trade  of  the  United  : ‘o  fit  the  new  conditions  of  the  pres-  ne  remem  erearnai  ,  financial  position  of  -'^>'sets  icliide  such  items  as  cash. 

Nova  Scotia  at  250;  93  Standard  at  ing  profession  in  the  United  States  States  with  the  rest  of  the  world  will  ent  and  future.  With  lower  prices  and  .-trons  with  nermanent  workine  '"“^f  business  at  .some  certain  date,  trade  accounts  and  bills  receivable. 
169.  during  the  last  year.  A  large  gath-  probably  continue  to  expand-the  re-  smaller  volume  less  capital  should,  rather  to  fa^Iitate  the  I  Prime  object  of  this  statement  merchandise  which  in  the  regular 

Aug.  19  3  Commerce  at  180%;  10  ering  of  chartered  accountants  from  parations  settlements  will  have  a  'tiveotories  and  :  business  at  certain''^  answer  the  two  questions,  firs*,  eourse  w  1  1  be  liquidated  in  a  short 

Montreal  at  237%-238;  10  Nova  Sco-  an  parts  of  Canada  Is  expected.  stimulating  effect  on  it  —  but  It  Is  customers’  accounts.  Efficiency  in  I  good  banking  credit  money  is  invc.  'co  in  the  husi-  t  me.  There  are  certain  liquid 

tla  at  250-251 :  62  Union  at  98%-100.  - - - -  likelv  that  imports  will  increase  the  use  of  capital  would  require  that  i .  •  made^after  due  1  ^P^O'rd.  from  what  "ir-sets  that  probably  our  American 

- -  DIPERIAI  B  ANK  faster  than  exports,  and.  if  Americans  turnovers  be  maintained  and  the  I”' i  consideration  oAhe  ^rrower  and  hi^  ‘''’P"**'  serored"  The  and  Ontario  friends  appreciate  the 

ADD  SHERIFFS  COSTS  *  ANSOfSCEMESTS.  1"  ""--cl.l  and  fr,,™,.",''  hL' 


ii.sually  indi- 
the  headings 
’  Assets  and 
term  '•Liquid’’ 
ms  as  cash. 
11s  receivable. 


ADD  SHERIFF’S  COSTS  * 
TO  BANK  SHAREHOLDERS. 


Tu  I  Vt  o  ,  .  .  abroad  on  a  large  scale.  It  Is  likely  ume  and  prices  declined.  The  In-T  ^  suA'ect  to 

The  Imperial  Bank  of  Canada  that  the  value  of  merchandise  Jm-  vestment  in  fixed  properties,  of ;  ,  ,  . 


value  exported.  as  volume  falls  off.  "rhese  invest- 

"Thls.  however,  is  nothing  to  cause  ments  are  more  or  less  permanent, 
alarm;  It  Is  the  normal  situation  for  and  the  expense  burdens  they  impose 


anri  Vnhi'aatTn  f.Vii  limOHatinn^  i  manner  ill  Which  the  funds  used  in  a  do  not  refer  that  particular  kind, 

and  subject  to  full  liquidation  f},e  )iabil-  Fixed  assets,  on  the  other  hand,  con- 

a  reasonable  time.  ^  I  shows  the  sources  from  sist  of  real  estate,  plant  and  machln- 

*  A®  '''hat  !  which  the  capital  is  secured.  furniture  and  fixtures,  goodwill 


difference  does  it  make  to  a  banker 
whether  I  use  his  money  in  one  way 


— — -  makes  the  following  announcements:  ported  will  In  a  few  veara  exceed  the  course,  cannot  as  easily  be  reduced  j  ®  _p„-_,,p.  ®  sources  from  sist  of  real  estate  plant  and  machln- 

Toronto.  —  Wednesday,  the  20th  of  .L.  F.  A.  Johnstone,  formerly  of  value  exported.  as  volume  falls  off.  These  invest- 1  ”  A' a  hankaA ery,  furniture  and  fixtures,  goodwill 

August,  was  the  last  day  set  by  the  Krydor,  Sask.,  has  been  appointed  '’'‘"Thirrowever,  is  nothing  to  cause  m'ents  are  mor;  or  less  permanent.  I  SThTr'l  TeVie  mo^AAnAnA"  waA  i  A'"  ©tc..  which  constitue  the  permanent 

liquidators  of  the  Home  Bank  for  meager,  at  Dafoe  Sask.  alarm it  is  the  Aormal  situation  for  and  the  expense  burdens  they  impose  j  It  is  good  business  for  the  custom- 

shareholders  who  reside  in  Ontario'  H.  T.  Jaffray,  assistant  general  creditor  nations,  and  has  been  true  on  business  are  of  an  enduring  kind,  j  | as  well  as  the  bank  that  the  fi-  f  .»oi  tha 

to  make  arrangements  to  meet  their  .  manager.  Winnipeg,  Is  temporarily  of  Great  Britain  ever  since  1850.  The  To  carry  them  volume  must  be  oh- 1  tAt  ^^311  he  Aeds  to  fret i  hni^raihaAbatthaA  Ah  n  h 

double  liability.  If  they  failed  to  do  j  attached  to  the  head  office,  Toronto.  United  States  is  now  a  creditor  na-  tained.  This  point  is  of  significance  ah„,,. ®  ®  a  capable  auditor^  The  efficient  i  ®A-^^ 

SO  their  accounts  were  to  go  ihto  the  I  ^  branch  of  the  bank  Is  being  tion,  and  will  probably  so  continue  as  indicating  something  of  the  keen  v  *  t  *  t  lauditor.  yon  wiU  find,  is  I  ^  onH 

sheriff's  hands  for  collection,  and  in  opened  at  the  Toronto  Exhibition  on  with  great  benefit  both  to  itself  and  competitive  conditions  which  we  Long-term  Loans,  i  with  merelv  a  compilation  of  the  fig-  j  . ,  ,  V  ^ivino-  « 

any  case  the  sheriff's  cost  would  be  23rd  August,  under  the  management  to  the  rest  of  the  world."  i  have  with  us  at  the  present  time  and  me  emphasize  that  a  banker  isjures  undei  heir  proper  headings  but  i  .f ' 

added  to  their  bill.  Messrs.  Clark-  o?  J-  W.  Willis.  - - - ^  can  expect  to  have  in  the  future.  ^^t  in  the  business  of  making  long-,  will  make  it  his  business  to  criticize  i  mile  suppoit  to  c  nek  assets. 


liquiaaiurs  tuo  nuiur  oaiiiv  lui  V  — . .  alarm;  ll  is  tne  normal  SlTUailOn  lor  auu  uuxucuo  lue.A  Qnnth<ar’>  nr  will  -  EVE*  A, 

shareholders  who  reside  in  Ontario'  H.  T.  Jaffray,  assistant  general  creditor  nations,  and  has  been  true  on  business  are  of  an  enduring  kind.  get  S  monev  back  wit^  interest  I ®''  ,"®”  ‘’’®  '7®  7  «•  ?A‘hI  i 

to  make  arrangements  to  meet  their  .  manager.  Winnipeg,  is  temporarily  of  Great  Britain  ever  since  1850.  The  To  carry  them  volume  must  be  oh-  that  a  11  he  needi  tiT  fret  h 


added  to  their  bill.  Messrs.  Clark-  of  J.  W.  Willis  ,  - -  .  ,  *  .u  ,  ,  .  ... 

son  and  Weldon,  liquidators,  notified - -  '  SAVlNTwS  CERTIFICATE  S.VLES.  ■jVlll  Become  More  Competitive.  I®''^  A  hank  s  patrons  expect  i  the  statement  construe  ively.  point 

.aa/,!,  ohoi-eheiHer  in  Ontarin  tn  this  RESUMES  OPERATIDNS  -  i  ^  .iw  .  •  i  Ovcome  .uore  Luiiipeiiiiie.  to  be  able  to  draw  their  money  out  of !  out  any  features  of  weakness  and  in 

Ittan*  RAtttne  the  date  at  Aueust  After  a  snenenainn  nf  n  A*  Business  conditions  are  and  must  the  bank  whenever  it  suits  them  to  |  many  ways  he  can  render  valuable 

.hai-i^AniHai-B  reaiHinp  In  Avn  fni-  tn-n  of  Operations  ings  Certificates  for  the  first  five  jjg  expected  to  become  more  highly  do  so,  and  a  bank  must  keep  its  as-  service  to  business  concerns.  A  thor- 

20th  for  shareholde  thnao  re”  aea  ^nrU  \A!t*  ®  competitive.  Keen  competition  makes  sets  sufficiently  liquid  in  order  that  oughly  efficient  auditor  is  a  pearl  of 

aMw  in  ranfita  and  ontsld?  of  Onl  onVned  ..n‘ aenin  demands  Upon  every  organization  for  it  may  be  always  in  the  position  to  great  price  to  any  busine.s.s  that  epi- 


RESUMES  OPERATIONS!. 


(Continued  in  Next  Week’s  Issue.) 


MEXICAN  L.  &  P.  ANNUAL. 


aiAinlr  in  Canada  and  outside  of  On-  onened  iin'  aealn  this  weeu  La  a  non  hoAn  n,  Avin''  "J®  aTf  ®  -rS®  ®'’®''  demands  upon  every  organization  for  it  may  be  always  in  the  position  to  great  price  to  any  business  that  epi-  The  annual  meeting  of  the  Mexican 

S  o*  With  the  letter  is  a  statement  men  are  employed  In  all  denartmlnta  the  demands  of  its  depositors.  Pjoy®  I  would  in 


tarlo.*  With  the  letter  Is  a  statement  men  are  einplo; 
of  the  Indebtedness  of  the  share-  Operations  a 
bolder  with  the  Interest  to  date  on  300  cars  per  i 
the  account,  and  the  notification  that  days  per  week. 


o^the  sTarf  m more  effective  management  In  “nA;  thar  f  rave  discusQ  the  to  ihis  remark  that  the  represeni 

Bs\  to  date  on  300  ^cJrs*  ner  dav  aL  fnufonHnn  ®®  pha®«  °t  business  whether  three  elements  connected  with  the  tion  in  the  Rotary  Club  Is  compos 

Dfjfication  tbit  Hava  ner  waIv^  ^  ^  working  improved  conditions  in  merchandising,  operating  or  finan-  granting  of  credit,  let  me  take  up  entirely  of  pearls  In  my  opinion. 


briefly  the  question  of  the  borrower’s  I 


this  remark  that  the  representa-  Toronto  at  the  end  of  last  week  was 
m  In  the  Rotary  Club  Is  composed  purely  routine  in  character.  The  en¬ 
tirely  of  pearls  in  my  opinion.  nual  report  was  approved  and  the 

A  business  concern  should  not  be  directors  re-elected. 


i 
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BOND  MARKET  NEWS 


Our  Trading 
Department 

At  all  times  we  are 
prepared  to  submit 
satisfactory  bids  for  the 
purchase;  in  odd  lots,  of 
Canadian  Government, 
Municipal  and  high- 
grade  Corporation 
Bonds. 

The  following,  amongst 
others,  are  secxorities  for 
which  our  market  facili¬ 
ties  will  be  found  most 
dependable:  Quebec 
Power  6’s  1953,  Mont. 
Public  Service  5’s  1942, 
Mont.  Tram-Power  6’s 
1929,  Mont.  Tramways 
5’s  1941  andBelgo  Can. 
Paper  6’s  1943. 

Enquiries  mrited 

RENE-T.LECLERC 

I nearperataS 

Mantraaii-  1S8,  St.  Jamaa  St. 
OlMbaai*  74.  St.  PatarSt. 
(BcrAauaHao  mm) 


Ontario  Precedes  Dominion! 
in  $20,000,000  Bond  Offering 

Learning  By  Experience  of  Last  Year  When  Issue  Followed 
Dominion’s  $200,000,000  Loan.  —  Suggestion  of  London 
As  Coming  Market. — Bond  Prices  Very  Firm  Approaching 
5  Per  Cent.  i 

(Special  Correspondent  of  The  the  last  few  weeks  between  lyondon. 

Financial  Times.)  Eng.,  and  Canada,  and  if  prices  go  up 

Toronto. — In  Canadian  government  11^*^  London  market  and  yield  rates  i 

end  municipal  finance  this  week,  the  so  down,  as  they  have  in  the  Tnited  , 
most  important  items  of  news  is  the  States  and  Canada  recently,  the  de-  , 
proposed  flotation  by  Hon.  Wm.  H.  mand  for  Canadian  issues  in  London 
Price,  of  $20,000,000  Provined  of  On-  soon  be  felt.  | 

tario.  20  year,  4^  per  cent,  bonds.  Likely  .Must  Will  (in  to  Stales. 

These  bonds  are  dated  September  1,  The  New  York  payment  feature  of 
1024,  and  mature  September  1,  1944.  the  Ontario  issue  is  moat  important.  ■ 
Interest  is  payable  half-yearly  and  of  course.  It  is  altogether  likely- 
principal  and  interest  are  payable  in  that  by  far  the  greater  percentage  of 
gold  either  in  Canada  or  in  the  Unit-  the  issue  will  be  sold  to  United  States 
ed  States,  or  at  par  of  exchange  in  investors,  although  it  is  probable 
London,  England.  that  a  small  proporlion  of  the  bonds  , 

A  little  less  than  a  year  ago,  the  will  be  absorbed  in  Canada.  The  ! 
Provice  of  Ontario  brought  out  an  is-  fact  that  4(^  per  cent,  rate  occurs  is  , 
sue  of  $40,000,000,  5  per  cent.,  25-year  indicative  of  the  high  bid  which  t'ol.  ' 
I  bonds,  which  were  purchased  by  the  Price  expects  for  his  bonds,  and  he 


A  JUMP  OF  4'/2  ~1|NEW  APARTMENT 

POJ^S  .N  VEAH  PQP  MONTREAL 

If  the  Province  of  Ontario  - 

were  to  issue  5%  bonds  to-  .WOOO  at  6V,  per 

1  ...  ,  '  .  •  .1  .  tteht*  -Voadla  Apartments  In 

day.  It  IS  almost  certain  that  Hlgh-closs  Residential 

they  would  have  a  substan-  '  District, 

tial  premium  when  the  'oids  are  A  new  apartment  house  in  a  choice 
opened.  In  fact,  dealers  this  residential  district  of  Montreal,  op- 
week  are  biddinu;  101  for  the  ,  posite  the  Ritz-Carlton  Hotel,  is  the 
very  bonds  which  were  sold  source  of  an  offering  $850,000  of  6H 
at  96.25  last  Fall.  This  is  an  dfst  mortgage  bonds  by  Royal  Secu- 
excellent  illustration  of  the  rlties  Corporation.  The  new  prop- 
market  during  the  last  nine  or  "'H'  I*®  known  as  Acadia  Apart- 

ten  months.  ments.  Limited,  and  the  bonds,  which 

,  are  dated  September  1st,  1924,  and 

- — — '  I  mature  in  15  years,  are  offered  at 

1 98*2  and  interest  to  yield  6.65  per 
I  cent. 

A  Rpir*r»rrl  Hiric  property  was  owned  by  Sena- 

in.  U1U»  [(or  Curry,  chairman  of  Canada  Car 

;  and  Foundry  Co.,  who  is  president  of 
riTT  OF  KITf’HEXLR.  the  new  company.  The  building  will 

The  City  of  ivitchener  disposed  of  contain  57  apartments,  and  have  a 
a  block  of  debentures  totalling  $446,-  '  content  of  about  1,400,000  cubic 

770.73  to  Wood,  tiundy  &  Co„  who  of-  Property  lias  a  frontage  of 


Other 
Safe  Ways; 

Letters  of 

Credit 

Drafts 

Money  Orders 
Transfers  by 
Mail  or  Wirt 


A  Record  of  Bids 


riTT  OF  KITf’HEXFR. 


Bonds  Wanted 

British 

Columbia 

Municipals 


ROYAL  FINANCIAL 
CORPORATION  LIMITED 

ROGERS  BUILDING 

VANCOUVER,  B.C. 


E.B.McDERMID 
Managing  -  Director 


:  syndicate  at  96.25  and  interest.  These  if  not  likely  to  be  disappointed.  The  ’  {oi  jyq^  Vhich  is  on  a'baMs  of  ^^O  feet  on  Sherbrooke  street  and  151 

of  Ontario  will  likely  bor- ,  cent  inter^^  S  for  on  Drummond  street.  Proceeds  of 

o/nt  •  AtVs  [""i  money  this  time  at  a  less  cost  eorporation.  Ten  other  bids  were  '  the  bond  issue  will  be  used  to  pro- 

mediately  foMowera  flotaUon  bVthe  since  th^waT  loan  Unancing  beimn! 

ranSy^  absoTbed^  w^erers  the  Pro  o-u  Keen.  t  ochran.  Hay  &  Co . lOO.fiSS  :  pation  by  May  1st.  1925.  The  con- 

vXe  of  Ontario  Kitchener  has  .sold  Matthews  &  Co . 100.577  i  tract  is  being  carried  out  bv  Tliomp- 

'nueh  mo?e  .$446,770.73.  maturing  as  follows:  nurgess  &  . 'o . ...100.54  |  son-Starrett.  Limited.  withEwing* 

mAserberng  successUn  balance  percent.  10,15  Bell,  Gouinlock  &  Co . 100.45  i  The  offering  of  these  real  estate 

Svlncial  Treasurer  has  apparenUy  taTned  Htv  wa.s  McDonagh.  Somers  &  Co. .  .  •  .  .  100.4 1  U  bonds  follows  the  recent 

sensed  the  wisdom  of  brinjring  out  renrespnts  a  cost  basis  of  about  "■> '’S  ^ . 'a  Drummond  «  ouit 

his  i.ssue  this  year  before  the  Do-  00^060^  Th^Townshfo^  r  The  debemture.s  consisted  of  the  ■  Apartment  bhuds  by  the  same  fiuau- 

ininionpf  Canada  flotation.  He  is  Co^gh  has  disnled  of following  blocks:  Local  improve- ,  eia  house,  which  w-ns  also  respon- 
:wise  in*  doing  this  becau.se  the  de-  f  10  nnd  ments.  made  up  of  roadway.s.  storm  :  .sible  for  the  original  Drummond 

(tnand  at  the  nresent  time  does  not  ®  o,,.  Kistalment  de-  dmuis.  grading,  walks.  10  yars.  Apartments  Bonds, 

j  liuiiiu  di  me  preseni  nine  noes  "ui  i  101. and  interest,  ner  rent  817000177*  Inrnl  iinnrnvo-l 

'  bf.gin  to  be  filled  witL  the  available  j renresents  a  cost  basis  of  5.24  i:;  ,  i 

supply  of  bonds.  Tnts  might  not  be  jp,,  The  County  of  Renfrew  s^  per  cent  - 

the  case  after  a  large  Dominion  flo- 575  pOO.  6  per  cent..  20  year  p;ovement7 sewers  and  w  1  TpnHf'rc 

tation  occurs  th  s  year,  and  especial- ,n7.0S  and  Interest.  It  5i/ 00^  cr nt  $^  1  enOCrS  L>allea  | 

My  so  if  some  of  the  European  na  ions  L^i„  j,,  ci  .cVr"riight  and  now^r  'rr'  a,  s  _ - _ 

should  go  into  the  United  States  ,  dpmanH  fnr  bonds  is  keen  "e"/  J"”.  P”"*^!’  5 

market  and  borrow  large  blocks  of  investor  is  being  forced  f  fj^oard.  Aug.  25. -Township  of  Bosanquel, 

money  there  on  the  security  of  their  j  ,p„eh ‘closer  to  a  6  per  745  00^  ’  “’'or' ri'"'" v  ' 

.  government  bonds,  rg,^,  ,han  he  uad  to  do  $45.000. _  me  9  - 

Payable  In  London  as  Well.  some  considerable  lime.  rm-v-rx- nt'  Duvrorn  $1SO.ooo  ,>  i-.  per  cent  .  40  years. 

It  should  be  noted  that  the  Pro-  Vitcory  bonds  maturing  in  1934  POT  NTV  OL  RE>FR1.M.  o ''tv>  nno  ■  ’’ 

vmcial  Treasurer  has  made  this  new  are  selling  now  at  a  fractionally  Galrdner.  Clarki  &  Co  w-ere  award-  1 '7  P''’’/'’"' •  '*-•'-54 

issue  payable  in  New  York  as  well  higher  price  than  a  week  ago.  which  an  Issue  of  $75,000  6  per  cent  20-  Daw kesbi^ry, 


Protect  Yonr  Money 

While  Travelling 

ONE  of  the  safest  ways  of  carrying 
money  when  travelling  is  by  means 
of  Travellers’  Cheques. 

They  are  as  gcxxl  as  cash  in  almost  any  part 
of  the  world  and  have  the  distinct  advantage 
of  protecting  your  money  against  loss.  They 
are  self-identifying  andean  be  cashed  only  by 
the  original  purchaser. 

Travellers'  Chetjues  in  your  foehet  are 
equivalent  to  ready  money. 

Bank 
da 


Toronto  Bond  Exchange 


Bondi  Bought 
Sold  and 
Exchanged 


It  should  be  noted  that  the  Pro-  Vitcory  bonds  maturing  in  1934  POT  NTV  OF  RE>FRLM.  o ''tv>  nnu  ‘  ’ 

vmcial  Treasurer  has  made  thi.s  new  are  selling  now  at  a  fractionally  Galrdner.  Clarki  &  Co  w-ere  .iw.ird-  -  1  *7  I**'*'/'’, 7'  - 

Issue  payable  in  New-  York  as  well  higher  prlee  than  a  week  ago,  w  hich  Pd  an  Issue  of  $75,000  6  per  ernt  20-  „  7"7.'  Uaw  kesbury, 

as  in  London,  England.  The  fact  means  that  the  lenders  are  being '>far  debentures  of  the  County  of  "o*  •  $•'<•55'  «  P''r  ppiK  • liistal- 

that  thf'  TiOndon  payment  appears  Is  taught  up  with  by  other  securities  Henfrew  on  a  bid  of  107.08.  Other  j  r  t-  ^  ' 

significant  of  the  belief  that  it  will  and  they  are  forging  ahead  for  still  were:  cica  i  I.^  ^  ^  ! 

not  be  very  long  now  until  the  Brit-  hie-her  prices.  This  is  a  bull  mar-  ^^ood.  Gundy  &  To . ...  .  .105  586;  '  her  eent.  ^  l 

,  ish  market  will  be  open  for  the  pur-  ket  without  mistake,  and  there  la  no  McLeod,  Young,  Wrii*  &  Co.  .I(»5.47  i  . J  Sydney.  \.  S.. 

chase  of  Canadian  securities.  Ex-  sign  at  present  of  any  halt  In  thOjA.  E.  Ames  &  Go . ln5.13  !  ,  !,'*■  .rears; 

(Change  has  Improved  materially  in  procession.  -  i  \  'o*  xmiP*  '  in  yoars. 

- - -  !  TOWNSHIP  OF  SrAKHOKOI  till.  L  'iPr  , aa”^  I '/a.a' ' 

.  .  Q.,  $25,000.,  5  1-2  }>er  cent..  1925-1040. 


As  to  Whether  it  is  Better  to  Buy 

Taxable  or  Exempt  Securities 

(From  the  Toronto  Rnreaii  of  The  i places  such  income  in  a  different 


F'lnanclal  Times). 


scale  of  taxation. 


Dominion  Securities  Corporation  | 
"Vvas  awarded  the  issue  of  Townshipj 
of  Scarborough  bonds  aggrccaiiug 
$398,019.,  bearing  Interest  .at  5  1-2  per  j 
cent.,  and  repayable  in  5,  10  ,iiid  20 
instalments  on  a  hid  of  101. j 
Other  tenders  were  as  follow.';: 

A.  E.  Ames  &  t'o . lol.7]  ! 


*  Toronto.  —  Many  investors  find  it  i  "For  example."  says  the  rlrcnlar,  Gtindv  &  t  o! 101347 

I  hard  to  determine  whether  to  invest  [‘‘a  person  whoYie  income  is  less  than  ^  '  j^gjy  . im  277 

in  non-taxable  bonds  or  taxable  se- .  $20,000  and  over  $lS.00n  pays  1575  Young.  Weir  &  V'o!  101  18 

I  curities.  The  added  premium  that  '  jier  eent.  of  that  portion  of  the  'O- ^  c^'  . ’  |ai 

j  has  to  he  paid  In  connection  w’ith  the  I  come  between  .$18,000  and  $20,000,  !  J,  ‘  jj  Burgess  <fc  i’o  '!!!!!!  lOo!61 
purchase  of  non-taxable  Dominion  of  and  if  one  should  increase  bis  Income  j  'ppij  Gonitiiork  A-  Co.!  stibmitted 


Industrial  Bond  Sales 


Aug.  1 1- $1,000  Ogilvie  "C”  at 
1031^.  $1,600  Wayaganiack  at  76. 

•Aug.  15  $.500  .Monf.  Tramways  at 

91-\,;  $.300  .Monl.  Tram  debs,  at  8314: 
$6,000  Quebec  Hly.  at  8914-89(4  ;  $3,- 
000  Wnyagamaek.  at  76. 

Aug  16  None, 


A  Rising  Market 

The  market  for  Governmeiil  and  .Municipal  Donds  is 
rapidly  returning  to  a  IVi'"''  basis.  We  still  have  some 
attractive  Issues  yielding  from  S'/!-  to  5*4 '"r. 

Consult  us  before  you  buy. 

I^unicipal  J^ankers  (?rporaiion 

34  King  Streei.Eld si. Toronto 


j 

Tenders  for  Bonds 

j 

City  of  Sydney,  Nova  Scotia 


Pealed  Tenders  will  be  received  by  the  undersigned  up  to  noon, 
August  30th,  1924,  for  the  purchase  of  $262,000  City  of  Sydney  Bonds 


with  moderate  incomes  are  holding  |  an  advantage  if  tlie  security  yielded 
non-taxable  bonds,  bought  at  a  much  ,  over  5.70  per  cent.,  against  4.75  per 
lower  price  than  the  present  market.  I  cent,  from  income  tax-free  bonds." 
which  could  be  sold  at  a  profit  and  ]  The  circular  also  includes  a  com- 


Aiig  IS  $1,000  .Mont  Power  at  covering  services  as  follows  :- 
;  $1(1,100  Mont.  'I'ram  debs,  at  ^  _  .  o 

-86;  $400  Quebec  l{lv  at  SRG-SSU;  Mater  System  &  .Vrvire.  . 
00  Wo.v.igamark  at  76.  ‘  .Streets,  Curbs  &  Bridges  .. 

Aug.  19 — $.500  Canada  S.S.  debs,  at  l  ire  Apparatus . 

$500  .Mont.  Tram  debs,  at  85'/.:  Audit  t  ity  s  Accounts  ... 


7l%;  $.500  Mont.  Tram  debs,  at  85'/4; 
$10,000  Wavagamack  at  76'4. 

TOWN  OF  ST.  LAMRFRT.  j  Aug.  20  $:i.60(i  Mont  Tram  debs 
Royal  Securities  Corporation,  Lint-  ft  85;  $5.ono  Quebec  Rl.v.  at  89(4-89; 


$135,000 

97.000 

10.000 

20,000 


$20,000,000.00 
PROVINCE  OF  ONTARIO 

20-Year,  41/2%  Bonds. 


The  Government  of  the  Province  of 
Ont.arto  will  receive  tenders  up  to  12  1 
o'clock  noon  (daylight  saving  time),  j 

on  Friday,  the  22nd  da.v  of  AuKUst.  I 


Others  purchased  in  their  place  that  ,  parison  between  tax-exempt  income  '  Red,  wei'e  awarded  tlie  St  Lambert  -.  LOdO  Mayagamaek  at  76'/4. 

would  permit  of  a  higher  Income  i  bonds  and  taxable  income  bonds  on  i  issue,  5  1-2  per  oenl.,  duo  Noyeia- ;  - -  -  - - 

over  and  above  the  taxes  to  be  paid,  the  basis  of  tlie  average  per  cent,  of  her  1,_1952.  for  $la0.000,  on  a  bid  of 

In  this  connection  G.  A,  Stimsonltax  to  the  total  income.  For  ex-  1  101.847,  representing  a  cost  to  the  t,  t\  • 

and  Co.,  Limited,  have  prepared  a  1  ample,  a  person  with  a  net  taxable  town  of  ,5. .54  per  cent.  3  lie  bids  w  ci  c^  M^t^enCfl  UfaW^tn^S 
table  showing  a  comparison  between  !  income  of  $20,000  pays  an  average  of  Royal  Securities  f  orp ......  101.847 

the  return  which  one  must  receive  I  10.45  per  cent,  of  the  total  Income,  1  A.  E.  Ames  &  to.  and  Wood,  .  Clii.iiir  v  4Tin\  i  1  1(1.10 

.ocnri.v  s  and  would  have  some  cain  hv  invest-  Gtmdy  &  Co . 100.15  *  >  '  PION  \l,  1920. 


from  a  taxable  security  as  against  a  and  would  have  some  gain  by  invest-  i  Gundy  &  Co . 

non-taxable  income  bearing  security  ling  in  taxable  bonds  to  yield  5.30  per  Rend-T,  I.eclerc. . .  . . . 
where  such  investment  will  increase  icent.,  as  against  a  tax-exempt  income  \  Municipal  D(“b..  (  nip 


(  RFIiir  \  unowi,  I921I. 
nratvlng  of  liigiisl  the  Isf. 

Numbers:  Francs: 


the  Income  to  an  amount  -which  ■  bond  yielding  4,75  per  cent 


Ver.sailles,  Vidricaire,  Boiilals  99.27  :4,ooj5pQ  j,  i,y  i.iioo.iii’m 


Bonds  aggregating  $242,000  carry  5(4%  Interest,  term  thirty  years, 
dating  August  Ist,  1924.  Sinking  Fund  2%,  Coupons  half  yearly.  Funds 
Canadian,  Bonds  and  Coupons  par  at  Halifax  and  Sydney,  and  the  balance 
$20,000  Bonds  covers  Audit  of  City's  Aecounts  with  particulars,  term 
twenty  years,  dating  August  Isl,  1!I21,  Interest  5'/4%.  Sinking  Fund  S'"?-, 
Coupons  half-yearly.  Canadian  Funds,  par  at  Halifax  and  Sydney.  Bank¬ 
ers,  'ITie  Ttoyal  Bank  of  Canada. 

Highest  or  any  tender  not  neeessaidly  accepted. 


ALARAMA  POWER  FOMPANT. 

The  Mississippi  Power  Company  is 


IH2J.  for  !?2(t.(iOO.(MiO  Province  of  Onta-  '  negotiating  for  the  purchase  of  a 
rio.  JCaVc  5"nds  f*  number  of  utility  properties  in  Miss- 

i*epfember,  102-4,  due  l»f  <l:iy  of  Sep-  ,  .  ,  .  x  j  j  • 

temher,  1944,  bearing  interest  at  the|i^Sir>pi  ill  response  to  a  oomailn  in 


_  .  !  E.  Savard,  Ltd .  99.02  5.5f»fi.fi85 

i  Credit  Canadien .  99.01  j  i  852  Kii 

ACTION  BY  BONDHOLDERS  I  - -  7.11 4,426 

BRITISH  AMERICA  NICKEL  1  BOND  PRICES  IN  U.  S.  I  253,616 

'  -  I  UP  $74.59  TO  $75.81 , ’ 

Ottawa.  —  Forinnl  notice  i?  Riven  - -  j  'cJss’xr,8 


of  the  Treu-svirer  'f  Ontario.  Toronto,  of  the  Alahama  Bower  c  onipany  and  r  a.  ^  ‘ 

oral  the  Agents  of  tho  Treasurer  of  I  transmlslon  lines  will  he  built  con-  bondholders  for  the  sale  by  the  Court  the  average  for  the  month  being 

yo"d7:oi;^J’re''7’nit:M""Aa\^  ‘7 '  uccting ‘various  properties  purchased  of  all  the  assets  covered  by  the  -said  ?;5.«1  I 

Aineiiea  of  the  present  standard  of  In  Mississippi.  The  company  w'111  be  mortgage,  which  extends  not  only  to  the  \ew  York 

of  the  itrehto  oeS  e..e..eteS  h„  the  Ah.  the  eeS  ee,,Je~e„.  I,,,.  „,1  *>000  irailSieiS  Oil  UK  'KW  IlIIH 


5.5!i9.9S.5  "  .5011,(1(10 

1,852.131  “  200,00(1 

7.114,426  "  200.000 

253,616  ••  I  ((0,000 

3,841,129  ••  1(10,(100 

6,535,111  "  lOO.OOO 

9K8.S6S  "  50.000 

1.232.326  “  50,000 

4,08:1,19:;  “  .50,000 

4,667.675  “  50,000 

5,889.645  “  50,00(1 

6,453,471  “  50,000 

The  following  bonds  are  redeem¬ 
able  at  par  except  the  following 
which  are  n>d(‘enied  by  lots. 

253,601  to  253.700 


For  further  particulars  apply  to. 


D.  ,1.  O’CONNELI,. 

City  Treasurer. 

City  Hall. 

Sydney.  N.S 


land,  at  the  holder’s  option 


TO  GREAT  RRIT.ALN.  "The  Court  has  appointed  National  , 


1374,000  in  .Tune  and  $181,815,000  in 


'"ii’77er,7?'7J7tV7e"h7d '  Tho  first  shipment  of  Manitoba  Trust  Company,  Limited  of  Toronto 


gl.noo.oo  each  with  coupons  attached 


and  may  lie  regi.«tered  as  to  princlpa'l  salted  butter  to  Great  Britain  was  as  Receiver  under  the  said  "'"rt-  .  ^  measured  bv  debits  to  in- 

only.  Payment  for  and  delivery  of ,  made  last  month,  comprising  99,000  gage,  in  order  to  preserve  and  pro-  'c,,  ..g 

i.ond.s  to  be  made  at  the  office  of  the  i  pounds.  After  deducting  freight  tect  the  assets  pending  sale.  The  '  “nn  ao7  r  Ii  «  ootci.i’o 

Trea.M.rer  of  Ontario  in  Toronto  <"un- I  ^  ^  operations  of  the  Company  ceasjed  at  fieS-WMOl  frir  the  country  outside 

;‘ether.»g4:^7s\7%7rno7^t7f7re^hutteT  netted  one  cent  ler  pound  the  time  that  the  Receiver  was  ap- ,  "f^rTe' 

exchanged  for  definitive  bonds  on  j  _  _  _  _  i  year  ago.  Cheque  transactions  in 

completion  by  the  engravers.  I  rnT'Knxr  4vvr-tT  RANK  PROP  PPPllDT  K'ow  York  city  during  .Inly  totalled 

Sealed  tenders,  endorsed.  Tenders!  $$.ABASSO  FOTION  ANNEAL.  DriniV  UllUr  lALr  Ull  I  '  $21  469  000  000  as  againsl  $21 ,926.000,- 

for  Province  of  Ontario  Debentures  The  annual  general  meeting  of  the  raifAnamv  xiammv*  Aim'  i„'  T..’no  o.,,i  «is  I')!  (inn  (inn  in 

FAVORABLE  NATURE, JSy.  rii”"  .  .  o)  m 

Parliament  Buildings.  Toronto.  'August  28  at  Three  Rivers.  Que..  at  [  ” _ 

Tenders  must  be  for  the  whole  |  2.30  o’clock  p.m.  (daylight  saving  '  ■  r.A-.».irA  ICC.  If  A-AC 

amount  offered  and  mu.st  be  accom-  time).  According  to  the  weeklj’  crop  re-  j  CHURCH  BOND  lobUll  Or 

?g"(^’,7«0..!;.7o“bo  "applied  in7h77ase7?  -  "ondiUnns”  on'^fh’^e  w"bnf'‘in  \  $200,000  IN  MONTREAL 

the  successful  tenderer  as  part  pay-  I.AFRENTIDE  ANNUAL.  conditions  on  the  v  hole  in  the  Praicj  .  - 

ment  for  bonds.  _ _  rle  Provinces  are  favourahle.  Wheat,  verspilles  Vidricairt'.  Boulais 


J  ..  '  ‘  ^  1  pared  with  $18,3n4,000,(iiMi  for  the 

_ _ i  previous  month  and  $18,181,000,000  a 

I  year  ago.  Cheque  transactions  in  | 

dank  PPHP  PrPflPT  'New  York  city  during  .Inly  totalled 

lIJnllll  unur  licruill  '$21,469,000,000  as  againsi  $21,926,000,- 

FAVORABLE  NATURE, 


988,801 

1,232,301 

1.852.101 

2.589.601 

3.841.101 
4,024,501 
4.083,101 

4.667.601 
5,599,901 

5.889.601 

6.453.401 

6.535.101 

7.114.401 

7.181.101 


988,90(1 

1.232,400 

1.852.200 

2.580.700 

3.841.200 
1.021.600 
4.083,200 

4.667.700 
5,600,000 

5.889.700 

6.453.500 

6.535.200 

7.114.500 

7.184.200 


The  above  b  mds  will  be  issued  un- 1  "^7®  annual  shareholders  meeting  I  jj,  fjiBng  nut  well.  Cutting  will  be 
der  the  authority  of  14  Geo.  V  (On- j  Of  the  Laurentide  Company,  Limited  ,  gpjjeral  in  Alberta  and  Saskatche- 


According  to  the  weeklj’  crop  re-  j  CHURCH  BOND  ISSUE  OF 
port  of  tMe  BanTi  of  .Montreal  crop  i  $200,000  IN  MONTREAL 

I  conditions  on  the  whole  in  the  Pral-  j  .  _ 

!  rle  Provinces  are  favourahle.  Wheat  r  o  n  i  a  i  u 


TORONTO  ASSESSMENT 

UP  $20,000,000  SO  FAR. 


GOGh  HONEY  (  ROF. 

'riiat  tliis  year’s  licney  croi)  of  Hie 
Dominion  will  aiimii  of  6,(lfiii,ii0(i  lbs. 
being  available  for  exiiorl  is  the  opin¬ 
ion  of  ( '.  B.  Gooorrham,  Dominion 
apiarist,  on  Hie  ( (u.iplclioii  of  a  lour 
of  the  West. 

.Mr.  Gooderbam  said  Hiere  would 
be  a  good  crop  of  honey  from  the 
prairie  provinces  and  British  Coliim- 
liin  lliis  year,  but  owing  to  droiigiit 
i.i  some  sections  it  would  not  exceed 
last  years’  crop  in  the  aggregate. 

HAIIfV  I’ROIH  (  TS  KXI’OHTS. 

Exports  of  dairy  [iroducts  from 
Canada  last  year  show  an  increased 
value  of  $2,532,371  compared  with 
1922.  The  value  of  ex^iorts  in  1923 
totalled  $35,351,099,  eonipared  with 
$32,812,725  in  1922.  During  the  cal¬ 
endar  year  192.3,  Great  Britain  look 
4,365.597  pounds  of  liiifter,  110  513,- 
200  fioiiiuis  of  cbee-se,  50,421  pounds 
of  milk  pow'der,  and  12,590.100 
pounds  of  eoiidensed  milk,  to  the 
total  value  of  $25,101,547. 


Interest 
and  Profit 


Toronto. 
Ward  Five 


WiHi  the  addition  of 
assessment  increase  of 


NEW  I’EANT  FOR  OKILF.IA. 

The  now'  factory  of  the  IVedgwood 


tario)  ("hap.  !i.  will  be  held  in  .Montreal  ou  Tuesday,  „-an  about  Sentemher  ist  and  ir»  w.  w,  ....  . . . —  .j|]  tihortiv  move  the 

The  highe.at  or  any  tender  not  ne-  Cpmprnhpr  ic  i  °  piemner  isi,  and  In  j  gj  Ambroisc  in  .St.  Denis  and  $19,911,063.  their  total  asscs.sment  be-  „n..iAmpn(  from 

r..<=«.^riiv  accepted  heptemner  lb.  .Manitoba  a  week  earlier.  In  Ontario  ,  \tonfrp-.i  Tbp«e  t  un -ai  in-  equipment  from 

‘  WIDLI  \M  H  PRICK  - - — —  Continued  wet  and  cool  weather  has  ,  'a  ^  ward.s.  -77  '.I,,  mg  ^4(.4.(  Jl.lOi.  start  operations.  The 

Treasured  of  Ontario.  ESTDIATEI)  FOOL  SALES.  i  retarded  harvesting.  In  Quebec  the  j  ^  ri '  ^  The  population  figures,  however,  measures  70  x  35  feet. 

to,  A.ugu.9t  16th.  1924.  I  (From  the  WiiinipeK  Itiireau  of  The  I  weathe  ’  has  been  favourable  to  7  - - - 

I  Financial  Times.)  i  growing  crops,  which  are  generally  ported,' to  the  exodus  ol  population,  (;K 

. . . j  Winnipeg.  —  With  a  total  of  86,000  I  in  good  condition.  In  the  .Maritime  as*’e.ssrnent  of  <he  P'^opi^ty  of  the  igrg(.|y  of  foreign  extraction,  to  the  grading  for  th( 

I  members  in  the  provincial  wheat  Provinces  potatoes  continue  to  do  United  States.  Ward  Five  population  ^j^k  Sheep  Breeders’  / 

pools  of  IVe.stern  Canada,  the  Central  well,  and  apple  conditions  have  been  .  :  decrea.sed  during  the  past  year  completed  by  t 

f  ■  ■  Selling  Agency  for  the  organization  :  improved  by  recent  rains.  .In  Brit- ,  i'®"  ^  and  the  .net  increase  for  Branch  of  the  Provincld 

f  4  ■  ■  J  I  I  j  expects  to  handle  100,000,000  bushels  jsh  Columbia  general  heavy  rains, Ambroise  has  a  population  of  gjjj  v^.ji,ds  is  only  4.268.  Wards 

of  wheal  this  season,  according  to  a  j  have  been  of  great  benefit  principally  families  and  is  increasing  three  and  four,  .vcf  to  he  completed,  “ 

!  statement  made  here  last  night  by  W.  I  to  roots  and  pastures.  '  rapidly.  g^p  expected  to  incriuise  this  fig- 

TRADE-MARKS  Gourlay,  a  director  of  the  pool  for] _ !  - - -  ure.  The  population  of  the  wards  for 

DESIGNS  and  SEARCHES  j  Manitoba.  I  n  lU  n  FYPnHT.;  TO  HOXG  KOVG  !  TRACTOR  ASSIGNS.  which  returns  have  lieen  made  was 

“(kirrespondciKe Invited."  D(ip(.‘’H."  | - |rJ>4»ll{  I U  tl U-lD  KU.> 4».  ■  The  .Monarch  Tractor  (  ompany  of  427,013. 

THE  RAMSAY  fO.  273  Bank  St.,  OtUwa  N  EAV  INDUSTRY  FOR  KITCHENER  !  Imports  of  Canadian  wheat  flour  P.ranf ford,  through  its  solicitor  and - 

The  .John  A.  Lang  &  Sons  Leather  into  Hong  Kong  in  1923  were  the  lofficials,  made  an  assignment  thi.s  AYORI  D’S  SHIl’I’IMi  GAINS. 

. . .  — I  -■  mm  Company.  I.lmitei,  recently  incorpnr- j  largest  on  recoid,  showing  an  in- :  week  for  the  benefit  of  creditors  to  ‘  ‘  ‘  t  i  '  \h 

ated  at  Kitchen'^r,  Ont.,  with  a  capi- '  crease  of  100  per  cent.  In  volume  over  ,  Col.  H.  C,  Gwynn,  official  trustee  of  According  to  Lloyd  s  iccgl.sler.rne 
falization  of  $200,000  are  remodelling  those  of  1922.  The  figures  and  values 'ihe  district,  and  Harold  Potts,  trea-  world's  total  shipping  In  .nine,  1914, 

the  factory  building  in  that  city  re-  I  were.  1922,  79. .585  barrels,  valued  at  i  surer  of  the  company,  was  appointed  tons._  and  in 

cently  occupied  by  the  National  Fur-  £126,060;  1923.  191,821  barrels;  val- :  custodian  of  the  assets  until  a  trus-  .lune.  1924,  57,53^1.000  gross  tor^.  or 
J-  J  niture  Company  and  are  installing  ' ued  at  £249,041.  Canada  came  next  tee  is  named.  increase  of  15,016.000  tons.  Gre^t 

03W  it  In  flip  most  modern  machinery  and  jto  the  United  Stater,  in  supplying  the  i  Liabilities  are  said  to  be  approxi-  Britain  owned  in  .lune,  1914,  18,877,. 

equipment  for  the  tanning  and  manu- 1  market  of  Hong  Kong  with  wheat  j  mately  $134,767  and  assets  about  [  900  gross  tons  of  ships  and  in  .lune, 

facture  of  glove  bathers.  The  offi-  flour  in  both  j'ears.  The  total  ship-  $110,000.  1924,  18,917,000  tons,  f»r^  an  increase 

Jp  lll'Ctlll  lul  ALIllIcZi  (,^j.g  Qf  jjjp  company  are  J.  A.  Lang,  ments  were  in  1922.  1.186,075  barrels,  '  Over  $3,000  in  owing  to  the  city  of  of  40,000  tons.  The  United  States 

sal  CANADA  Toronto  president; -Josep'i  H.  Lang,  vlce-pre-  valued  at  £  1.752,240  imports  of  flour  i  Brantford  in  taxes.  Many  farmers  had  in  June,  1914,  1,837.000  gross 

sident  and  general  manager;  an^  and  in  1923,  1,215,298  barrels,  valued  in  Brant  county  are  said  to  hold  de-  tons  of  ships,  and  in  June,  1924,  11,- 

August  Lang,  secretary.  j  at  £1,655,320.  Ibentures.  1  832,000  gross  tons.  i 


cessarily  accepted. 

MTKLIAM  H.  PRICK, 

Treasurer  of  Ontario. 
Toronto,  Augu.st  16th.  1924. 


ESTIMATEI)  TOOL  SALES. 


Versailles,  Vidricaire,  B  o  u  a  i  s  j  $i.028.0O8  for  192o,  the  total  iiui  ea.se  Mmited.  Orillia.  Out.. 

f is  almost  completed  and  the  company 
$200,000  of  bonds  of  th.'  I- abrique^  for  which  returns  have  been  maile  i.s  machinery 

St.  Ambroisc  in  St.  Deni.s  and  ^  $19,911,063.  their  total  asscs.sment  be-  p^uipment  from  Toronto  and  | 

lleray  ward.s,  Montreal.  These  jng  $464.791, 10(.  start  operations.  The  new  building  | 


N.  H.  WOOL  GRADING. 


Canada,  the  Central  well,  and  apple  conditions  have  been  .  paying  for  the  con.struc-  f^g^  rfpprea.sed  during  the  past  year  ‘comnleied  by  the  IJvestock 

for  the  organization  :  Improved  by  recent  rains.  .In  Brit- ,  1'""  nf  Hie  .net  increase  for  Branch  of  the  Provincial  Department 

»  100,000,000  bushels  ish  Columbia  general  heavy  rains  ^  pop.ilation  of  wards  is  only  4.1'OS.  Wards 


Th*'  First  .Mnrt|L7?ip<*  lO-yoar 
SinUin^f  FnnU  H»)iids 

of  thr 

National  Manufacturing 
.  .  Company 

Lilli  iteil 

arA  an  attractive  invest- 
IlKrUt  i'f'Cail.SC- - 

You  will  rri'oivo  Inter¬ 

est  with  Safety  nf  I'l'lncipal, 
in  Funadian  or  American 
funds. 

You  will  profit  throiipfli  thf» 
common  .‘^toolv  that  you  will 
receive  as  a  Bonus. 

Write  to-day  for  .'Special  cir- 
eular  “N." 

H.B.Robinson  &  Go. 

Lf  MITBU 

Investment  Hankers 

260  St.  .Iamks  St.,  MontrkaI2. 

TELBPHONES  MAIN  8643.3.4 


of  Agriculture.  The  total  amount  of 


Wool  grading  for  the  New  Bruns->  ""O*  graded  this  year  amounted  to 
wick  Sheep  Breeders’  Asociation  has  25,000  pounds.  The  quality  i.^i  de- 
heen  completed  by  the  Livestock  f-lared  to  be  the  best  ever  handled 
r!r:,nr.h  nf  (he  Provincial  Denartment  under  the  co-operative  arrangement. 


I  Saw  It  In 
She  Jffnanrial  Irmrs 


Our  list  contains  offcriniRS  of 
high-Kradc  bonds  yielding  front 

4H  to  T’o 

U>  shall  t>e  pleased  to  send  m 
list  upon  request. 


R.  A.  DALY&  CO. 


Mfnbert  Toronto  Stock  Exchange 


BAIVK  or  TORONTO  BLDG. 

TORONTO 


so  CONCRSSS  STREET 

BOSTON 


« 
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THE  FINANCIAL  TIMES,  MONTREAL.  AUGUST  22,  1924. 


TRAMWAYS  HAD 
GOOD  SURPLUS 
FROM  OPERATION 


Gross  Recdpts  $12,131,181 — 
Expended  $6,246,889,  Which 
is  Below  Allowance  —  $2,* 
232,420  Spent  on  Mainten¬ 
ance,  and  $2,089,253  in  Capi¬ 
tal  Additions. 


Interest  Rates  vs.  Stocks  and  Bonds 


The  annual  report  of  the  Montreal 
Tramways  Commission  has  just  been 
Isued.  This  comes  some  time  before 
the  annual  financial  statement  of  the 
company,  and  affords  an  excellent 
Idea  of  what  the  company  has  been 
able  to  do  durlnp  the  last  fiscal  year 
which  ended  June  30  last. 

The  report  Indicates  gross  re¬ 
ceipts  of  $12,463,700.  Of  this  total 
$12,131,181  was  made  up  of  passenger 
receipts,  $211,203  of  freight  receipts, 
$41,337  from  car  advertising,  $1,782 
from  freight  car  rental,  $3,625  from 
prison  cars,  and  $74,660  of  miscell¬ 
aneous  receipts. 

Expenditure  shows  $6,257,443  al-  I 
lowed  the  company  for  operation  on  ! 
the  basis  of  26.47  cents  per  car  mile 
for  motor  cars  and  10.22  for  trailers 
at  a  density  of  8.5  and  tlie  conditions 
as  to  density  and  mileage  ha'.’in:< 
been  complied  with  the  company  was 
allowed  22.410,261  car  miles  lor  mo¬ 
tor  cars  and  886,806  for  trailers,  (l)is 
working  out  to  $6,104,822.  to  which  is 
added  2*4  per  cent,  authorized  by  thb 
contract,  $152,620,  a  total  of  $6,257,- 
443 

Expended  $6.246,SS9, 


BONDS 

: 

:: 

: 

r“ 

TT 

~ 

r 

3 

J 

I 

c 

J 

T 

u 

d 

1 

7 

i 

r 

r 

j 

j'\ 

f- 

r 

_ 

_L 

□ 

□ 

□ 

□ 

□ 

J 

□ 

1 

I] 

J 

□ 

_ 

:z 

CIAL  WKPCR  RATES  WERE  BELOW  A-lfi  PER  CENT  OJRING  SUCH  TIMES  SECUR¬ 
ITY  PRICES  TEND  TO  RISE  tXlTTED  PORTIONS  SHOW  PERIODS  WHEN  THESE 
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— Courtesy,  The  Cleveland  Trust  Co. 

The  diagram  shows  the  course  of  i  prices  of  stocks  even  during  a  period 
security  prices  over  the  past  33  years,  when  Interest  rates  for  short  time 
The  uper  line  shows  fluctuations  in  money  were  relatively  high, 
monthly  aveiage  prices  of  20  high-  The  relationship  of  security  price 
grade  bonds;  the  lower  fine  average  i  movements  to  Interest  rates  on  short- 
quotations  for  24  industrial  stocks,  time  funds  goes  far  toward  explain- 
Eacli  record  is  in  part  a  hci^vy,  |  ing  the  curious  fact  that  for  many 
solid  black  line,  and  injiart  a  dotted  :  years  past,  and  during  a  long  sue- 


Slump  in  C.N.R.  Net  Revenue. 

Figures  For  June  Show*  Sharp  Decline  Over  Earlier  Months.  — 
Cost  Over  $102  for  $100  Revenue.  •— >  Comparison  of-C.  N. 
R.  and  C.  P.  R.  Ratios. 


HOW  TWO  SYSTEMS  COMPARED 

f  Can.  National  Can.  Pacific 

May  19^4  May  1923  May  1924  May  1923 

Operating  Revenues . $16,510,126  $17,366,910  $14,256,039  $13,983,961 

Operating  Expenses .  16,944,021  16,438,720  12,626,678  12,286,496 

Net  Revenue . 


Operating  Revenues  • 


d433,895  928,190  1,629,361  1,697,466 


Can.  Pacific 
May  1924  M^ay  1923 


Can.  National 


Miles  operated . 

Tons  carried . 


line.  The  solid  line  indicates  ihosc 
periods  during  whirh  quol.-itions  for 
60  to  90  day  commercial  i)aper  in  the 
New  York  market  were  below  4  1-2 
per  cent.  These  were  periods  of  low 
interest  rates,  and  at  when  ])rlecs  of 
both  stocks  and  bonds  rose,  with  few 
exceptions. 

TJie  portions  of  the  lines  that  are 
dotted  represent  periods  when  rates 
on  60  to  90  day  commercial  paper 


cession  of  business  cycles  before  the 
war,  most  of  the  iidvances  in  security 
prices  have  occurred  in  periods  when 
general  business  was  below  normal, 
and  most  of  the  declines  have  been 
in  times  of  prosperity,  when  curves 
of  statistical  series  representing  busi¬ 
ness  activity  were  above  normal. 

The  reason  for  this  is  that  broad 
swings  in  security  markets  take  place 
In  response  to  prevailing  interest 
rates  on  business  funds.  These  m;i- 


were  above  4  1-2  per  cent.  They  may 

be  considered  times  of  high  interest  |  jor  movements  of  security  prices  are 
rates,  and,  in  general,  security  prices  ,  influenced  in  some  degree  by  a  ten- 
fell  during  those  months.  I  denry  of  the  stock  market  to  discount 

I  There  is  one  important  exception  ■  future  business  profits,  but  they  are 
I  to  the  rules  that  have  been  stated,  !  predominantly  shaped  by  the  market 
j  O.IC  ooa  i  iuid  that  is  the  bull  market  for  stocks  I  prices  responding  to  present  short- 

There  was  expended  „ 6,-46.88.n  ^  entire  m.lr- i  time  interest  rates.  So  long  as  it  Is 

a  difference  of  $10,jo.{  between  act-  most  vigorous  and  |  possible  for  business  men  to  borrow 

ual  expenditure  and  allowance  '  ■  .sustained  of  economic  history,  and  it  money  at  low  rates,  and  with  these 

expenditure  |  took  place  during  two  years  when  the  |  funds  to  purchase  bonds  and  stocks 

interest  rates  for  short-time  money  |  at  prices  that  will  yield  distinctly 
were  consistently  above  the  4  1-2  per 
cent,  level.  During  most  of  that 


Car  service,  $3,080,277 ;  car  house  ex¬ 
pense,  $217,474;  tracks,  cleanin.j;  ami 
sanding,  $81,553;  removal  of  snow 
and  ice.  $501,346;  motive  power.  $!,- 
080.768;  “administration"  salaries, 
$75,500;  office  salaries  and  expenses, 
$169,913;  stationery  and  printing, 
$23,951;  store  exi)enses.  $58,706; 
stable  expenses.  $9,095;  miscellane¬ 
ous  expenses,  $165,631;  injuries  and 
damages.  $!i2,266;  general  legal  ex- j 
penses,  $28,550;  insurance,  $94,066;  j 
mutual  benefit  association,  $21,870;  ; 
taxes,  $467,238;  freight  expenses, 
$78,677.  In  virtue  of  the  contract  the 
company,  having  kept  Its  expenditure 
within  the  allowances,  receives  its 
operating  profit,  $48,554,  being  one- 
eighth  of  1  per  cent  of  tlie  average 
value  of  the  capital  during  the  year, 
$38,843,816. 

Ilainteiinnre  Provision. 

As  regards  maintenance  and  re 
newal  fund  the  Commision  fixed  tlie 
allowance  at  11.11  cents  per  car  mile 
for  motor  oars  and  10.036  for  trailers, 
which  worked  out  for  total  allowance 
of  $2,719,019,  while  the  amount  ac¬ 
tually  spent  was  $2,232,420,  leaving 
$486,599  to  the  credit  of  the  Fund, 
against  which  $377,466  is  deducted  to 
meet  value  of  property  and  materials 
discarded,  and  deducted  from  the 
capital  value,  hence  the  reserve  of 
the  fund  is  left  at  $109,132. 

Fapltnl  Additions,  $2,089,253. 

The  report  in  dealing  with  capital 
value  and  additions  to  such  value 
since  the  contract  came  into  effect 


The  announcement  of  the  appoint¬ 
ment  of  A.  P.  Holt  to  the  directorate 
of  Brazilian  Traction,  Eight  &  Power 
Company,  IJmited,  was  received  with 
considerable  intciest  in  the  Street. 
I’or  a  year  or  more  past  It  had  been 
suggested  that  the  extensive  Mont¬ 
real  interests  in  the  company  should 
have  representation  on  the  board  and 
it  was  urged  that  Sir  Herbert  Holt, 
as  probably  the  largest  individual 
slia reholder,  was  the  logical  man. 
The  fact  tliiit  Sir  Herbert’s  eldest 
son  has  been  naniod  for  the  office  is 
construed  tis  indicating  that  Sir  Her¬ 
bert  is  disposed  to  diminish  rather 
Increase  his  sonit  what  exacting  di¬ 
rectorial  duties  and  turn  over  some 
of  these  to  the  next  in  line.  The  new 
director  has  had  considerable  expe¬ 
rience  in  financial  affairs  both  In 
Montreal  and  Eondon,  where  he  re¬ 
sided  for  some  time,  although  at 
present  in  Montreal. 


higher  rates,  security  markets  show 


have  been  classed  as  among  the  as¬ 
sets  of  the  company,  and  gives  a  val¬ 
uation  to  each  cord  or  thousand  feet 
of  wood,  and  figures  out  several 


Employees . 

Oper.  rev.  per  mile . 

Oper.  exp.  per  mile . 

Fr.  rev.  per  mile . 

Pas.  rev.  per  mile . 

Ratio  pay  roll  to  rev . .  . 
Ratio  pay  roll  to  exp . . . 
Ratio  oper.  exp.  to  rev.. 


Detailed  reports  of  the  operations 
of  the  Canadian  National  Railways 
for  the  month  of  May  bear  out  the 
rather  unfavorable  statements  that 
have  been  Issued  during  the  past 
week  by  Sir  Henry  Thornton  as  to 
the  sharp  falling  off  in  gross,  and  in 
particular  net  revenue.  It  is  evi¬ 
dent  that  the  declines  in  revenues 
since  April  have  more  than  balanced 
the  advances  over  last  year  that  were 
recorded  in  the  earlier  months  of 
1924.  The  result  will  compel  read¬ 
justment  of  the  earlier  statements 
that  were  made  as  to  the  net  oper¬ 
ating  profits  the  load  would  show 
for  the  present  year.  These  ran 
somewhat  over  $20,000,000  for  1923, 
and  it  was  expected  they  would  ex¬ 
ceed  $30,000,000  for  the  present  year. 
rhange-Orer  of  $2,150,000. 

During  the  month  of  May  the  Can¬ 
adian  lines  showed  a  deficit  o$  $443,- 


$11,733,204 

$12,797,543 

$9,581,649 

$2,516,560 

$2,665,132 

$2,678,005 

$1,243,680 

$982,610 

$440,164 

20,674 

20,461 

13,667 

3,482,205 

3,968,000 

2,313,481 

1,697,636 

1,760,629 

1,090,608 

$11,020,118 

$12,637,516 

$7,720,872 

92,755 

94,440 

65,073 

$26.89 

$27.38 

$33.67 

$26.67 

$25.92 

$29.82 

$4.81 

$4.70 

$6.26 

$3.73 

$3.63 

$2.28 

66.7% 

72.8% 

76.9% 

64.2% 

66.0% 

61.1% 

102.6% 

94.66% 

88 . 67  % 

rlsing  trend.s  and  lar.ge  volumes  of !  *">ndred  million  dollars  of  value  for  896  compared  with  a  surplus  in  op- 
period  bond  prices  fell,  but  industry '  sales.  When  shorEtime  interest  |  the  Riordon  properties.  As  the  lia-  erations  of  $1  923  190  for  May,  1923. 
was  busy  making  up  shortages  of  rates  ri.se,  and  security  yields  fall,  .so  1  hillties  to  bondholders  amount  to  I  a  difference  of  over  $1,300,000.  The 

that  such  profitable  transactions  arel'^'t'y  **  small  proportion  of  this  total. 


goods  that  had  accumulated  here  and 
abroad  during  war  years,  and  indus¬ 
trial  profits  were  so  great  as  to  lift 


no  longer  possible, 
fall. 


security  prices 


Appeal  to  Unsecured  Creditors 


Apart  from  the  interests  of  bond¬ 
holders  and  shareholders  In  the 
Riordon  Company’s  future,  the  unse¬ 
cured  creditors  have  claims  of  about 
$4,500,000.  On  their  behalf  the  fol¬ 
lowing  letter  has  been  sent  out  seek¬ 
ing  financial  assistance  from  their 
owm  ranks; 

Unsecured  Creditors  re  Riordon 
Company,  Limited  (In 
J/lqtiidatioii.)  ' 

Dear  Sir: 

We  have  been  requested  by  a  num¬ 
ber  of  members  of  our  Association 
who  are  among  the  heaviest  unse¬ 
cured  creditors  of  the  Riordon  Com¬ 
pany,  Elmlted  (in  Liquidation),  to  act 
for  thorn  in  an  endeavor  to  secure 
payment  of  the  losses  which  they 
have  sustained  through  the  financial 
failure  of  this  company,  after  they 
have  exhausted  every  means  at  their 
disposal  to  secure  the  same,  without 


success.  After  giving  the  matter 
shows  ‘'the'  TnitiaV  eapimr  vaUm^'of  i  careful  consideration,  and  In  view  of 


$36,286,295  (as  laid  down  in  the  con¬ 
tract)  with  additions  amounting  to 
$2,089,253  up  to  June  30th,  1923,  and 
plus  additions  amounting  to  $1,145, 
605  during  the  year  ending  June  30th, 
1924,  less  the  sum  of  $377,466  pre¬ 
viously  mentioned  as  the  value  of 
discarded  property  and  materials, 
hence  there  is  added  to  the  capital 
■value  during  the  year  now  under  re¬ 
view  an  additional  $768,038,  and  the 
capital  value  of  the  assets  conse¬ 
quently  stands  at  $39,143,587.  At  6  i 
per  cent  interest  there  is  allowed 
$2,358,447.  There  is  a  notation  here 
to  the  effect  that  it  has  been  decided 
that  for  tlie  purposes  of  the  contract 
September  30th,  1921  is  to  be  con¬ 
sidered  as  the  termination  of  the 


the  fact  that  we  found  a  largo  num 
ber  of  our  members  were  heavy  cred¬ 
itors.  we  called  a  special  emergency 
meeting  of  these  creditors,  which 
was  held  In  the  board  room  of  our 
association  on  Saturday  evening, 
July  26th,  and  which  was  presided 
over  by  Mr.  A.  E.  Perkins,  general 
merchant  of  Powassan,  Ont., — whose 
net  loss,  exclusive  of  Interest,  is 
$148,825.19 — iind  It  was  unanimously 
agreed  that  the  General  Merchants’ 
j  Section  of  our  Association  be  re¬ 
quested  to  take  up  the  ease  and 
prosecute  it  vigorously  to  the  utmost 
limit  with  all  the  power  at  our  com¬ 
mand,  on  behalf  of  the  unsecured 
creditors,  whether  resident  in  Can¬ 
ada,  the  United  States,  or  other 


he  asks  bo'w-  it  is  that  any  one  can 
suggest  that  the  shareholders  will 
end  by  finding  their  shares  valueless. 
J(o  Market  Available. 
Theoretically  the  correspondent  is 
correct;  but  what  he  is  figuring  on, 
is  what  Is  known  as  "paper”  values, 
j  'rhe  basis  for  his  estimate  on  so 
(c)  It  is  understood,  of  course,  |  many  cords  of  pulpwood,  which  was 
that  the  amount  of  the  draft  made  ,  made  per  cord,  presupposes  a  market 
upon  you  will  be  credited  on  account  i  f„r  all  the  piilpwood  and  the  lumber, 
of  the  above  commission  of  fifteen  !  q-his  is  the  real  crux  of  the  situation 
per  cent.,  which  will  be  due  and  pay-  |  go  far  no  such  market  has  been 
able  to  us  when  a  settlement  has  j  found  available. 

been  made  to  you.  j  The  Riordon  I'ompany  in  its  oper- 

If  this  proposal  is  agreeable  and  |  atlons  at  Kipawa  and  Hawkesbury, 
acceptable  to  you,  we  would  be  j  jn  the  manufacture  of  bleached  sul- 
pleased  to  have  you  furnish  us  with  j  phUe  pulp,  find  It  impracticable  to 
tlie  complete  details  of  your  claim,  |  make  use  of  the  pulpwood  on  the 
which,  according  to  the  list  handed  i  Gatineau  limits,  and  It  has  been  es- 
to  us  by  the  chairman  of  our  Advls- !  tiniated  that  It  would  require  a  paper 
ory  Committee.  Mr.  A.  E.  Perkins  of  |  mill  costing  from  10  to  15  million 
Powassan,  Ont.,  who,  we  might  men-  |  dollars  to  be  built  within  these  lim- 
tlon,  was  a  member  of  the  Unsecured  j  its  in  order  to  be  able  to  utilize  the 
Creditors’  Committee  in  the  matter  of  j  .splendid  supplies  of  thousands  of 
the  Riordon  Company,  Limited  (in ;  miles  of  excellent  pulpwood  and 

liquidation),  stands  at  $ -  .  as  i  lumber.  In  the  absence  of  capital 

at  October,  1923.  This  amount  does  |  for  developing  the  Gatineau  property 


Grand  Trunk  lines  in  the  Western 
United  States,  which  one  year  ago 
showed  a  surplus  of  $952,000  fell  to 
$318,000,  while  the  new  England 
lines  increased  their  deficit  from  $5,- 
495  to  $129,985.  The  net  result  for 
the  month  was  that  in  place  of  net 
operating  revenues  of  $1,908,000 
shown  during  May  last  year,  there 
was  recorded  an  actual  deficit  on 
operations  of  $250,000. 

The  better  results  obtained  In  the 
earlier  months  of  the  year,  however, 
have  served  to  hold  the  position  to 
the  end  of  May  above  that  of  the  cor¬ 
responding  period  of  last  year,  so 
that  up  to  May  31  net  operating  rev¬ 
enue  of  all  C.N.R.  lines  amounted  to 
$3,555,812,  as  compared  with  $459,- 
187  for  last  year.  It  Is  noticeable, 
as  was  referred  to  by  Sir  Henry 
Thornton  in  an  address  in  Western 
Canada  at  the  week-end,  that  there 
is  a  rather  heavy  slump  in  earnings 


not  Include  Interest,  and  we  suggest 
that  In  making  up  the  statement  of 
your  claim  that  you  charge  Interest 
from  the  date  your  account  was 
rendered  up  to  the  present  time.  It 
is  desirable  that  you  furnish  us  with 
correspondence  and  other  data  sub- i ‘‘‘ 
stantlatlng  your  claim,  or  with  any  ^  and 


Its  value  from  the  selling  standpoint 
is  greatly  dwarfed. 

Shareholders  Failed  to  (’ontribute. 
'riiere  Is  another  point  which  must 
be  taken  into  consideration  in  the 
unfortunate  position  in  which  the 


other  information  that  will  further 
enable  us  to  deal  with  it  intelligently 
and  effectively. 

A  draft  form  of  agreement  will  be 
prepared  and  submitted  to  you  at 
once  covering  the  matter  of  the  com¬ 
mission  to  be  paid  to  us.  as  above 
set  out,  the  said  commission  being 
contingent  only  upon  success 


that  is  the  two  attempts  that  were 
made  to  reorganize  the  company  and 
provide  it  with  working  capital 
failed,  becausti  the  shareholders  did 
not  re.spond  sufficiently  to  the  appeal 
for  contributions.  That  they  did  not, 
is  no  surprise  under  all  the  circum¬ 
stances,  but  their  very  failure  to  re¬ 
spond  makes  the  action  of  the  bond- 


year.  This  decision  was  necessary  i . 
in  view  of  the  fact  that  the  contract  <“nd  an  advisory  committee 

passed  id  1918,  stipulated  a  small  ex-|'';‘‘*’  appointed,  con¬ 
tra  allowance  because  of  the  high  I  following  nieiuhers: 

nrire  nf  nionpv  !  A.  E.  Perkins,  Powassan,  Out.,  chair- 

,,  man;  W.  H.  McIntyre,  general  man- 

...  ,  ^  roportion.  ager.  The  Ottawa  Far  Manufacturing 

Under  the  con  ract  the  (Ity  of  Limited,  vice-chairman;  Geo.  H. 
Montreal  in  addition  to  obtaining  j  British  American  Bank 

from  the  company  a  proportion  of  he  Limited;  C.  G.  Walton.  The 

cost  of  snow  renioviil  was  to  receive 
$500,000  a  year  for  the  use  of  the 


streets.  The  amounts  paid  during 
the  six  years  are  respectively,  1918- 
1919,  ^or  snow  removal,  $103,093,  for 
taxes,  permils,  licenses,  etc.,  $186,824, 
for  rental,  nothing;  year  1919-1920, 
snow  removal,  $145,000,  taxes,  per¬ 
mits,  licenses,  etc.  $241,332,  rentals, 
nothing;  1920-1921,  snow  removal, 


Mortimer  Co..  Limited;  A.  Pritchard, 
W.  A.  Kenny  &  Comi)any;  J.  H.  Le¬ 
page;  C.  A.  Crabtree,  Crabtree  Com¬ 
pany;  J.  R.  Dixon,  Treasurer;  E.  M. 
Towern,  Secretary. 

To  Protest  Against  Sale. 

The  meeting  authorized  the  above 
Advisory  Committee  to  take  sucji 
steps  as  may  be  deemed  advisable 


$92,688,  taxes,  permits,  licenses,  etc., ;  and  necessary  to  raise  an  immediate 


$237,319,  rentals,  $232,076;  1921-1922, 
snow  removal,  $103,155,  taxes,-  per¬ 
mits,  licenses,  etc,  $250,471,  rentals, 
$639,133;  1922-23,  snow  removal 

$190,800,  taxes,  permits,  licenses,  etc., 
$255,812,  rentals.  $889,151;  1923-1924, 
snow  removal,  $336,761,  taxes,  per¬ 
mits.  licenses,  etc. ,$302,61 8,  rentals 
$1,048,695.  The  payments  therefore 
to  the  City  under  all  three  heads  for 
the  six  fiscal  years  mentioned  are  as 
follows:  $289,917,  $386,332,  $662,083. 
$992,759,  $1,336,764,$1,688.075. 

Operating  Surplus. 

The  statement  of  operations  shows 
a  surplus  of  $548,695,  the  expendi¬ 
ture  having  been  $11,916,103  for  the 
year,  made  up  as  follows: — Operat¬ 
ing  expenses  and  taxes,  $6,246,889; 
operating  profit,  $48,554;  mainten¬ 
ance  and  renewal  fund,  $2,579,779; 
Interest  on  capital  value,  and  work¬ 
ing  capital,  $2,358,447,  financing  ex¬ 
penses.  $181,431;  city’s  rental,  $500,- 
000.  The  entire  $548,695  surplus 
went  to  the  City  on  account  of 
amounts  due  for  past  rentals. 

Jfew  Construction. 

In  tl#  course  of  the  year  In  addi¬ 
tion  to  renewal  work  new  construc¬ 
tion  consisted  of  the  following  work: 
oa  Rosemount  boulevard  from  1st 
avenue  to  Papineau  avenue,  6.165 
feet;  Papineau  avenue  from  Belle- 
chasse  to  Belanger,  also  extension  on 
Belanger  street,  3,703  feet;  Cadillac 
street,  from  Terminal  line  to  Sher¬ 
brooke  street,  4,200  feet;  Iberville 
street,  from  Masson  to  Belanger 
street,  5,900  feet;  Shakespeare  road, 
from  Cote  des  Nelges  road  to  Moun¬ 
tain,  8,160  feet:  Papineau  avenue  and 
Belanger,  new  Intersection,  655  feet, 
sad  the  Hochelaga  Power  House  sid¬ 
ing,  342  feet.  i 


fund  to  successfully  protest  against 
the  sale  of  the  Riordon  Interests  and 
of  their  subsidiary  companies,  which 
is  advertised  to  take  place  on  Mon¬ 
day,  September  8(h,  1924,  in  Mon¬ 
treal.  In  view  of  the  very  limited 
time  at  our  disposal,  it  was  agreed 
by  all  those  who  were  present  at  this 
meeting  that  we  open  a  special  ac¬ 
count  and  make  sight  drafts  on  all 
the  unsecured  creditors  that  wc  find 
on  record,  so  as  to  establish  an  Im- 
raediute  fund  In  order  to  be  able  to 
Immediately  and  successfully  meet 
any  emergency  or  contingency  that 
may  arise,  necessary  to  the  protec¬ 
tion  of  all  the  unsecured  creditors 
involved  therein.  We  are,  therefoYe, 
taking  the  liberty  of  making  a  sight 
draft  on  you  for  $7.50,  and  we  feel 
confident  that  you  will  co-operate 
with  your  fellow  creditors  by  accept¬ 
ing  this  draft.  We  regret  that  the 
time  at  our  disposal  did  not  permit 
us  to  first  write  you  securing  your 
consent  to  this  arrangement  before 
making  the  draft  upon  you,  but  you 
will  readily  appreciate  the  necessity 
of  quick  action  under  the  circum¬ 
stances. 

Terras  of  Finanring. 

The  terms  under  which  this  cam¬ 
paign  Is  to  be  financed,  as  decided 
upon  by  the  committee,  are  briefly  as 
follows:  — 

(a)  A  commission  of  fifteen  per 
cent,  of  the  amount  received  for  each 
claim  Is  to  be  paid  to  the  Advisory 
Committee  of  the  General  Merchants’ 
Section  of  the  Retail  Merchants  As¬ 
sociation  of  Canada  by  each  creditor. 

(b)  This  commission  to  be  paid 
only  in  the  event  that  we  succeed  in 
securing  payment  of  the  claims  now 
due  and  payable. 


Kindly  acknowledge  receipt  of  this  the  properties  up 

letter,  .and  oblige.  ^  perfectly  logical  and. 

Yours  sincerely, 

JAS.  R.  'DIXON. 

Treasurer,  The  Retail  .Merchants 
Association  of  Canada.  Inc.,  Ad¬ 
visory  Committee,  General  Mer¬ 
chants’  Section. 

PLAN  TO  BUYOUT  BOND- 


indeed,  inevitable  one. 

Thus  it  Is  that  under  present  con¬ 
ditions  the  question  appears  to  be, 
not  how  much  will  be  left  for  the 
shareholders  or  tinsecured  creditors, 
but  whether  the  second  or  general 
mortgage  bondholders  of  the  Riordon 
Pulp  and  Paper  Company  will  be 
!  able  to  realize  100  cents  on  the  dol- 
I  lar  on  their  lioldings,  or  whether  in 
Uni  nPRC  n”  DinOnnU  i  assure  the  nrst  mortgage 

nULULllO  ULU  nlUJIUUIl  I  bondholders  their  full  return  the 
- - -  !  general  mortgage  equity  may  not 


erating  revenue  of  $3,694,000  for  the 
five  months  of  last  year  fell  to  $2,- 
C92.000  for  this  year,  a  drop  of  over 
$1,100,000. 

Cut  in  Canadian  Expenses. 

The  Canadian  hues  have  made  a 
much  better  showing  to  date,  chang- 
:iig  a  defjplt  of  last  year  amounllng 
to  $3,235,000  to  a  surplus  of  $963,- 
000.  It  is  noticeable  also  that  while 
the  Canadian  lines  show  an  increase 
in  gross  revenues  of  $350,000  Mr  the 
f-ve  months,  the  United  States  lines 


$9,399,752 

$2,766,907 

$440,820 

13,636 

2,161,218 

1,146,673 

$7,622,736 

64,318 

$33.33 

$29.28 

$6.30 

$2.36 

63.8% 

61.2% 

87.86% 


fell  off  $756,000.  Another  feature  Is 
that  while  the  Canadian  lines  showed 
a  cui  in  operating  expenses  of  $3,- 
856,006.  the  United  States  lines  In- 
ci  cased  by  $345,900. 

Some  C.P.R.  ('umparisons. 

The  returns  submitted  by  the  Can¬ 
adian  Bureau  of  Statistics  contain 
also  interesting  comparisons  be¬ 
tween  the  operations  of  the  Canadian 
National  Railways  and  the  Canadian 
Pacific  Railway  for  the  month  and 
the  live  months.  During  the  month 
of  riay  the  C.P.R.  increased  its 
fi  eight  revenue,  while  the  C.N.R.’s 
iiecllned  over  $1,000,000.  Both  roads 
lost  in  passenger  revenue;  the  C.P. 
R.  by  nearly  $100,000  and  the  C.N.R. 
by  $150,000.  In  express  revemie,  how¬ 
ever,  where  the  C.P.R.  rehiained  sla- 
vionarv.  the  C.N.R.  increased  by 
$151,000. 

Fewer  Eraployees;  Smaller  Payroll. 

Efforts  of  the  (  .N.R.  to  cut  down 
expenses,  which  have  resulted  in  a 
otclded  improvement  for  ('anadian 
linest  at  least,  are  reflected  In  the 
decrease  of  employees  from  94,440 
to  92,755,  and  m  the  payroll  from 
$12,637,000  to  $11,029,000,  a  drop  of 
$1,617,000.  At  the  ;>ame  time  the  C. 
P.R.  payroll  has  Increased  by  $200,- 
000  and  the  number  of  its  employees 
by  over  700. 

Tost  $102  to  Gel  $100  Revenue. 

The  deficit  In  operating  revenue 
whfth  is  recorded  by  the  C.N.R.  is  due 
to  an  Increase  In  expenditures  In 
other  lines  than  its  payroll,  for  the 
ratio  of  operating  expenses  to  reve¬ 
nue  increased  from  94.66  per  cent,  in 
May,  1923,  to  102.C  per  cent..  Indi¬ 
cating  that  for  every  $100  of  revenue 
received  by  the  Government  lines  ex¬ 
penditures  amounted  to  $102.60.  In 
the  case  of  the  C.P.R.  there  was  a 
slight  increase  only  in  the  operating 
ratio,  viz.,'  from  $87.86  to  $88.57.  The 
latter  figure  is  14  per  cent,  below  the 
f  .N.R.  ratio  indicating  that  for  every 


more  Important  position  In  the  In¬ 
dustry  than  It  has  done  heretofore. 

Trucks  Did  ^ot  Feel  Slump. 

The  motor-truck  manufacturers 
did  not  experience  the  recent  slump 
to  anything  like  the  same  degree  as 
the  passenger  car  makers,  the  two 
leMing  manufacturers.  Mack  trucks 
and  White  motors  showing  earnings 
for  the  first  half  of  the  year  of  with¬ 
in  15  per  cent,  of  the  earnings  for 
the  same  period  in  1923  while  Gen¬ 
eral  Motors  and  Studebaker.  two  of 
the  leading  passenger  car  makers 
show  declines  of  25  per  cent,  and  43 
per  cent,  respectively. 

Rig  Gain  in  Exports.  ^ 

Exports  of  motor  vehicles  show  .a 
decided  gain  for  the  first  six  months 
of  this  year,  the  aggregate  value  of 
exports  for  the  half  year,  $119,347,- 
602,  amounting  to  67  per  cent,  of  the 
exports  for  the  whole  of  1923.  As  the 
repeul  of  the  McKenna  duties  in 
Great  Britain  are  expected  to  biding 
much  heavier  demand  for  Ameri¬ 
can  cars  from  that  quarter,  the  total 
exports  for  this  year  should  show  a 
very  substantial  Increase. 


ANOTHER  WEEKLY 

DROP  IN  CAR  LOADINGS. 

Car  loadings  in  Canada  last  week 
aggregated  47,239  cars,  a  decrease 
from  the  previous  week  of  1,638  cars. 
Coal  loading  in  the  eastern  division 
was  heavier  by  1,115  cars,  but  other 
commodities  showed  only  slight  in¬ 
creases  or  decreases.  Miscellaneous 
freight  was  less  in  the  eastern  divi¬ 
sion  by  1,226  cats,  merchandise  by 
642  cars,  and  pulpwood  by  410  cars. 
In  the  western  division  grain  loading 
was  lighter  by  262  cars  and  other 
forest  products  fell  off  136  cars.  Com¬ 
pared  with  the  cjorresponding  week 
in  1923  loadings  were  lighter  by  3,252 
cars. 


for  the  United  States  lines,  as  the  op- f$l 00  of  revenue,  the  C.P.R.  system 


cost  only  $88.57  to  operate,  whereas 
the  Canadian  National  cost  over 
$102. 

The  C.N.R.,  as  has  been  indicated, 
made  a  substantial  cut  In  the  ratio 


SURVEY  OF  BUSINESS 

CONDITIONS  IN  U.  S. 

Washington.  —  The  Department  of 
Commerce  announces  the  following 
further  figures  covering  basic  indus¬ 
trial  and  commercial  movements  in 
July: 

Production  of  steel  ingots  in  July 
totalled  1,869.000  tons  as  compared 
with  2,056.000  tons  in  the  previous 
month  and  3,531,000  in  July,  1923. 
Unfilled  orders  held  by  the  V.  S. 
Steel  Corporation  on  July  31  called 
for  3,187,000  tons  of  steel  as  against 
3.263,000  at  the  end  of  June  and  5,- 
911,000  tons  on  order  a  year  ago. 

Primary  production  of  zinc  during 
July  totalled  85.826,000  pounds  as 
contrasted  with  86,884,000  pounds  in 
June  and  86,130,000  pounds  in  July  of 
last  year.  Stocks  of  zinc  on  July  31 
amounted  to  105,410,000  pounds  as 
against  99.386,000  pounds  at  the  end 
of  the  preceding  month  and  42,480,- 
000  pounds  a  year  ago.  Zinc  retorts 
in  operation  on  August  1,  1924.  num¬ 
bered  71,827  as  against  75,155  on  July 
1,  1924,  and  82,075  on  August  1,  1923. 

July  production  of  Portland  cement 
totalled  14.029.000  barrels  as  against 
13,538,000  in  June  and  12,620,000  in 
July,  1923.  Shipments  of  Portland 
cement  made  a  similar  high  record 
in  .July,  a  total  of  16,614.000  barrels 
comparing  with  15.036,000  in  June 
and  13,712,000  a  year  ago.  Stocks  of 
Portland  cement  at  mills  on  Augu.st 
1  totalled  12,318,000  barrels 


01  Its  payroll  to  its  revenue  from  j  against  14,  903,000  on  July  1  and  8.‘ 
72.8  .per  cent,  last  year  to  66.7  per  ,  ao,  non  h.-irrei.«  n  vom- 


per 

cent,  for  May,  1924. 

The  C.P.R.  on  the  other  hand  had 
a  slight  Increase,  fiom  53.8  per  cent, 
to  64.2  per  cent.,  but  it  was  still  con¬ 
siderably  below  the  ratio  of  the 
Government  roads. 


FAMILY  BUDGET  TAKES 
SLIGHT  UPWARD  SWING. 

The  average  cost  of  a  weekly  bud¬ 
get  for  a  family  of  five  using  twen¬ 
ty-nine  staple  foods  was  $9.91  at  the 
beginning  of  July,  according  to  the 
current  Issue  of  the  Labor  Gazette. 

At  the  beginning  of  June  it  was 
$9.86  and  $10.17  for  July  of  last  year. 
Slight  advances  occurred  in  the 
prices  of  flour,  potatoes,  butter,  eggs 
and  fresh  pork.  Prices  of  sugar, 
mutton,  bacon,  cheese  and  beans 
were  lower.  Fuel  and  rent  showed 
little  change. 


mand  will  be  shown  from  the  far¬ 
mers  this  fall  In  view  of  ihe  great 
improvement  in  agrioultuia'  c.'iidi- 
tiens,  the  factories  are  still  foliow- 


081.000  barrels  a  year  ago. 

Cut  of  northern  pine  lumber  de¬ 
clined  in  July  from  both  the  preced¬ 
ing  month  and  a  year  ago,  while 
shipments  increased  over  the  same 
comparative  period.  Cut  of  douglas 
fir  during  July  amounted  to  371,634.- 
000  board  feet  as  against  472.902.i'0a 
in  June  and  461,532,000  last  year. 
July  shipments  of  douglas  fir  totall¬ 
ing  448,514,000  board  feet  compare 
with  502,806,000  in  the  previous 
month  and  466,904.000  feet  a  year 
ago.  Lumber  prices  declined  during 
June.  Brick  prices  quoted  by  plants 
in  the  New  York  district  declined 
I  from  $20.00  per  thousand  in  June  to 


(CuntiniKMl  from  page  1) 
mills.  Quinze  timber  limits,  and  the 
Ticondcroga  paper  mill  of  Ticonder- 
ago,  N.Y.  It  is  felt  by  a  number  of 
those  general  mortgage  bondholders 


lose  a  proportion  of  the  original 
cost. 


ILP  AND  PAPER  FROM  STRAW. 

^ . . ^  of  around  $1,200,000,  a 

tiiat  they  cannot'  'af'ford'”to'‘Vet  The  ! 
first  mortgage  bondholders  secure 


control  of  the  property,  or  allow  the 
whole  of  the  propertj,  including  the 
Kipawa  mill  and  Gatineau  limits,  to 
go  to  one  purchaser,  lest  their  inter¬ 
ests  be  sacrificed,  and  they  fail  to 
secure  much,  if  anything,  for  their 
investment  of  $4,000,000. 

The  action  which  is  being  taken 
(hen  by  the  general  mortgage  bond¬ 
holders  may  result  in  the  Riordon 
properties  being  broken  up  into  two  ,  ^  .  . 

parts,  one  going  to  the  old  Riordon  '  paper  from  straw 
general  mortgage  bondholders,  who  { '  process, 
assume  the  obligatknis  of  the  first  — .i*— — 


Boniface,  Manitoba,  which  will  em¬ 
ploy  200  hands,  and,  as  grain  straw 
from  Manitoba  (arms  will  be  used, 
v.ill  provide  a  market  for  substan¬ 
tial  quantities  of  straw  which  has 
in  the  past  been  burned  by  the  far¬ 
mers. 

The  Canadian  Chemical  Pulp  and 
Paper  Company,  which  is  building 
the  plant,  is  being  organized  at  pres¬ 
ent  with  a  capital  of  $3,000,000,  and 
the  intention  is  to  manufacture  pulp 
by  the  de 


BRIGHTER  OUTLOOK  FOR 
AUTOMOBILE  INDUSTRY. 

That  the  automobile  Industry  is  re¬ 
covering  from  the  set-back  experi¬ 
enced  during  the  late  spring  and 
early  summer  jponths  is  evidenced 
by  the  fact  that  the  month  of  July 
showed  a  gain  In  production  over 
June  this  being  a  reversal  of  last 
year's  trend  when  the  month  of  July 
showed  a  perceptible  dropping  off  of 
production. 

Hear.?  Demand  in  Fall. 

The  policy  adopted  by  the  manu¬ 
facturers,  during  the  months  of  May 
and  June,  of  producing  only  as  or¬ 
ders  came  in  has  served  to  thin  down 
stocks  to  a  minimum,  but.  although 
Indications  are  that  an  increased  de- 


ing  a  conservative  policy  as  regards  j  ^^mpared 

production  until  the  mcreasca  d- ,  ^.^1,  $21.00  per  thousand  a  yeai  ago. 

ir.and  becomes  evident.  It  4S  a.  ti-j _ _ _ _ ^  ® 

cipated  that  the  month  of  September  i 

will  bring  a  noticeably  heavier  dr--,  WORLD’S  SHIPPING  TON.N.VfJE 
mand  as  the  farmer  -'ill  then  have  .i  j  INCREASED  OVER  IW  1-3  P.C. 
good  idea  of  his  buying  power  and  |  According  to  .statistics  just  p«b- 
also  because  of  tue  fact  t.ut  that ,  ^  Lloyd's,  the  gross  tonnage 

month  will  see  the  new  models  on  ;  ..f  „„„  „  7  r  iwiuiaet 

the  market  thus  bringing  .J?  P™"'  ‘  ships 'and  nfotor  ships  owned  byX' 
pects  who  have  been  awaiting  the  ,  mnritirAA 

new  models  before  buying. 


Hudson’s  Heavy  Prodiietion. 

Some  individual  producers  are 
showing  very  satisfactory  produc- 


principal  maritime  countries  in  June. 
1924,  amounted  to  57,530,000  tons, 
comparing  with  42,514,000  tons  in 
June,  1914,  and  an  increase  of  15,- 
016,000  tons.  According  to  advices 
received  by  the  Bankers’  Trust  (’oni- 


tion  records  for  this  year.  Thus  the  pany  of  New  York,  from  its  English 
Hudson  Motor  Company  report  that ,  Information  Service,  the  IJovd's  le- 
niore  Hudson  and  Essex  cars  have  i  port  indicates  that  this  steel  ton- 
been  produced  up  to  date  this  year  !  nage  is  exclusive  of  one  and  a  half 
than  during  the  whole  of  1923  and  million  tons  of  wooden  and  compo- 
confidently  expect  to  manufacture  •  site  steamers  in  existence  at  the 
the  100,000th  car  by  September  l.|  present  time.  These  figures  are 
The  production  for  the  whole  of  1923  j  excluded  from  the  comparison  be- 
was  only  88.188  cars.  The  Pierce  Ar-  j  cause  of  their  comparatively  small 
row  Motor  Company  report  a  very  |  importance  in  international  trade, 
pleasing  demand  for  the  new  lighter!  In  1914,  the  United  Kingdom  own- 
and  lower-priced  car  which  was  only  I  ed  nearly  4414  per  cent,  of  the 
placed  on  the  market  a  few  weeks  |  world’s  sea-going  iron  and  steel  ship 
ago  and  officials  of  the  company  are  |  tonnage.  At  the  present  time.  It 
very  optimistic  as  regards  the  future  j  owns  33  per  cent.  The  United  StTes 
of  the  company  consequent  upon  this  now  takes  second  place,  its  tonnage 
new  departure,  and  indications  point  j  amounting  to  29.5  per  cent,  of  the 
to  this  company  occupying  a  far  '  total. 


the  other  portion  passing  into 
hands  of  the  first  mortgage  b 
holders  of  the  Riordon  Company, 
Limited,  which  consists  of  the  Kipa¬ 
wa  mill  and  the  limits  in  the  district, 
and  also  the  Gatineau  limits 
lumber  mills.  The  latter  bonds 
amount  to  $5,930,090  on  which  there 
was  overdue  interest  at  the  time  of 
$869,733.  , 

There  is  still,  of  course,  a  likeli¬ 
hood  that  the  International  Paper 
Company  will  figure  in  a  transaction 
whereby  it  may  acquire  the  whole  of 
the  property,  but  opinion  seems  to 
favor  Its  securing  the  second  proper¬ 
ty.  viz.:  the  Kipawa  and  Gatineau, 
as  more  suitable  to  its  requirements. 

Uiiseoiired  (’reditors,  $4^1,000. 

Elsewhere  is  published  a  copy  of  a 
letter  that  has  been  sent  out  through 
a  section  of  the  Retail  Merchants’ 
Association  to  the  unsecured  erec¬ 
tors  who,  if  the  property  falls  into 
the  hands  of  the  bondholders,  stand 
to  lose  everything.  Their  claims 
represent  $4,500,000. 

On  page  5  of  this  issue  there  are 
published  two  letters  from  share¬ 
holders  of  Riordon  indicating  sur¬ 
prise  and  disappointment  that  any 
winding-up  proceedings  for  the  com¬ 
pany  should  assume  that  the  equity 
of  shareholders  would  be  wiped  out 
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BONDS 

for 

Safe  Investment 

Government,  Municipal, 
Public  Utility,  and  Indus¬ 
trial  Bonds. 

Selected  with  careful  regard 
tosafety,  dependable  income 
and  marketability. 

Write  for  List. 


HINTS  TO  INVESTORS 


™  RIORDON  .  some  Shmeholder.’  View.  ““ 


Empire  Steel  first  preferred  bought  at 
$60  outright.  Would  you,  if  you  hnd  LETTER  NO.  1 
the  cash  to  poy  for  300  more  shares, 
average  down  at  the  present  time?  In  —w  pj-, 
other  words,  the  first  preferred,  a  e  l  or, 
purchase  or  a  sale.’ — Xcw  Subscriber,  Financial  Times. 

Chicago,  III.  Dear  Sir: — Your  reci 


St.  John,  N.  n. 


ing  Corporation. 

This  stock  is  being  offered  for  sale 
to  the  public  in  this  section,  and  the 


German  Bonds 


In  view  of  the  strons  interest 


vendors  of  the  stock  are  accepting  Canada  in  German  bonds  and  as  amfur- 
Victory  Bonds  in  payment  ,as  well  as  ther  referen^  to  inquiries  covered  re- 
good  dollar  bills.  I  do  not  know  any-  cently  it  will  be  of  intore.st  to  note  the 


HANSON  WIOS 

leOStJmasSt.  65Spaiki3 
Moatrol  Ottma 


Chicago,  III.  Dear  Sir: — Your  recent  references  to  an  approaching  sale  of  Riordon  about  the  enterprise,  but  it  does  opinion  expressed  by  the  New  York 

gefr’cl=se-o«Vt[h‘^be  Tuau:?:  bondholders  will  hid  in  this  property  for  their  own  :;:L^:^,rtle 

fn  conneetTon  wUh  tils  protection.  In  view  of  the  two  attempts  that  have  been  made  to  interest  appreciate  any  information  you  may  be  INVESTMFNT 

are  forwarding  you  several  articles  preferred  and  common  shareholders  in  a  reorganization  scheme  that  to  give  me  on  the  subject.  —  Sub-  ^  i. 

that  have  appeared  recently  in  the  would  have  saved  them  in  all  probability  from  a  total  loss,  this  seriu.s  tlie  l^Cffford.  Que.  -  t he  ” .  "l v 

Financial  Times.  As  far  as  the  out-  inevitable  thing  to  happen  now.  Will  you  please  state  in  your  “Hints  to  Answer:  —  As  you  remark  in  your  pre-\var^Cro\*^mM 'l^>nd=T\'o\*iH^d^'^ 

■  'V:’  anything  like  to  study  the  so-called  Hawes  plan  wHh 


SAVING 

MONEY 

We  do  not  save  money 
on  any  Owner,  but  for 
him.  Our  economy  is 
for  his  benefit,  never  at 
his  expense. 


THOMPSON -STARRETT 
Company,  Limited 

Building  Construction 


Preferred  Stocks 

The  safety  of  invest- 
ment  in  this  type  of 
security  can  be  greatly 
increased  by  the  pur¬ 
chase  of  a  diversified 
list. 

We  shall  be  pleased 
to  suggest  five  different 
issues,  all  well  secured 
and  yielding  over  77c. 

F.H.  Deacon  &  Co. 

Members  Toronto  Stock  Exchango 

'  INVESTMENTS 
227  Bay  St.  Toronto 


The  cumulative  good  will 
of  nearly  ^  years 

Is  one  reason  why  each  year 
adds  its  quota  to  the  many 
thousands  who  avail  them¬ 
selves  of  r anada  Permanent 
Safety  and  Panada  Permanent 
Servlee. 

We  would  appreciate  being 
given  an  opportunity  to  ex¬ 
plain  to  yon  onr  different  plans 
for  assisting  you  to  save. 


Canada  Permanent 
Mortgage  Corporation 

14-18  Toronto  Street 
TORONTO 

Assets  -  -  -  t43,(>49,024.4t 


Ask  for  a  copy  of  our 
BOND  REGISTER 


MACK AT  &  MACK AT 

Cottmment  and  Municipal  Bonds 

c.  p.  B  .Bldg.  •  TOBOsrra 


..U  iai  V  witn  an  as-  spocul.vtivv  investment.  Hi.spatchos 

OTred  principal  and  mtere.st  retum.  in  London  have  of  late  m.mtloned 

dInTs  1^1,  u  ,  T 

(Ic-naR  and  the  market  value  of  whose  ioenAA 


I  preferred  dividends  this  yeai*.  as  was  on  the  part  of  these  shareholders  to  bid  in  the  property  for  their  protection  made  for  it,  we  believe,  by  those  has  been  ev^en^^hat"no  inconsVtirr^ 

I  done  in  19^3.  them  from  this  situation.  Can  you  state  in  genernl  t^rnis  the  the  stock  offerings.  What-  able  numN^r  of  “investors”  ^^in^llUs 

In  considering-  whether  a  purchaser  ,  .  .  ever  its meritaor  possibilities  we  would  ^  m  uiis 

I  of  stock  that  shows  a  heavy  decline  '’alue  of  the  assets  above  the  bonded  liability?  It  looks  now  .ns  If  the  u-  compelled  to  advl.se  a  prospective  ^ 

I  Should  average  up  at  the  lower  levels,  International  Paper  Co.  or  whoever  purchases  it.  will  get  a  property  which  purchaser  against  selling  Victory  i hese^sl'curlties  and  t'T 

there  is  always  the  risk  to  be  con-  is  bound  to  enhance  in  value  enormously  as  years  go  by.  and  the  lumber  Ro^^ds,  which  form  the  highest  class  offered  cf^^onnortoniHer^ 

I  that  the  buyer  may  add  rtlll  j,pg^g  qj  ^orld  will  only  be  met,  by  going  further  and  further  north  at  investment  in  Canada,  with  an  as-  speeulative  investment.  Hi.spatchos 

,  further  to  his  losses  in  case  the  stock  o  sured  principal  and  interc.st  retiii-n  in  _ _  oLt, 

'  does  not  recover  and  goes  to  further  consequent  greater  cost.  order  to  purchase  a  stock  whose  divi-  similar  dcmmid’d-Pr  this‘«amT* dlTs^of 

!  lower  levels.  An  "averaging  up  on  the  Yours  truly.  dends  and  the  market  value  of  whose  issue®  ^  ^ 

I  way  down"  is  sometimes  carried  sue-  PREFERRED  SHABEHOI.DER.  principal  Is  so  dependent  on  not  only  -The  Hawes  renort 

I  cessfully,  where  the  buyer  understands  _  the  oil  market  in  gener.a.1.  hut  on  the  the.  idea  fhai'mii  v  of  the  e^  h-,na= 

i  thoroughly  conditions  in  connection  jp^ERVO  o  uncertain  contents  of  oil  wells,  have  been  rendered  of  no  value  bv  the 

!  with  some  particular  corporation,  and  LETTER  >0.  -.  Pi^-h  a  .stock  must  continue  to  he  process  of  mfl  iiion  He-iv  v 

has  reason  to  feel  confident  that  un- |  Sydney,  N  S.  highly  areculatlvc,  .and  ns  such  ran  now  hon  to  ♦..o' i  •  i  >  loads  of 

j  favourable  conditions  are  only  tern-  phe  Editor,  he  cla,sspd  as  a  prospective  purchase  their  plaiv  Adoption'  of  "th^e  ’  Hawes 

a^*w«h  power  Dear  Sir;— In  reanins  over  your  artieles  from  time  to  time,  re  the  tWenirn 'either'?!  ?ntei^'".mudemi  vm,?'""'"  '''?h '—'i  ■ "  "1 

i  the  stock  market  position  of  the  conteraplatert  changes  in  the  future  of  the  Riordon  To..  T  must  confess  that  or  prinripal.  and  on  which  they  are  nance  Iheir  s*i'ecuVi7ive  \\oi^  Vs^^o 

securities  will  recover  also.  Under  j  surprised  at  your  opinion  that  there  will  be  nothing  for  the  preferred  willing  to  take  a  rhanee  in  the  hojie  other  ela-ssi  .s 'of  i.ssues  "the' rerm  in 


W.a,  ..lu.n,  .  aum,  Kll  llOtrt,  IsspoS, 

principal  is  so  dependent  on  not  only  -The  H.awos  report  is  ba.snd  upon 
the  oil  market  in  gener.a.l.  hut  on  the  the.  idea  that  m.ii.y  of  these  bonds 


very  uncertain  contents  of  oil  wells. 
Such  a  stock  must  continue  to  he 
highly  apeculatlve,  .and  ns  such  can 


—  ■  '  '  '  —  •  .  .  ..  •'**'  mPa  that  m.ii.y  of  these  bonds 

FTER  NO.  2.  of  oil  wells,  have  beep  rendered  of  no  value  bv  the 

QvHnev  V  5  ^  Piwess  of  inflation,  Heavv  loads  of 

Sjdnej.N  S.  high  y  spermlatlve,  .and  ns  such  ran  pew  bonds  ifre  being  planned  to  lake 

'  a  prospective  purchase  their  plane.  Adoption  of  the  Hawes 

Financial  Times  ^  >  those  who  h.ave  ^plus  funds  report  would  appear  therefore  to  re- 

Dear  Sir: — In  reading  over  your  articles  from  time  to  time,  re  the  Thc^^urn  Vither^of  Imer^  chance  that  they  will  over 

templated  changes  in  the  future  of  the  Riordon  Po.,  1  must  confess  that  or  prineip.al.  .and  on  which  they  are  ha.'iee\'heu- %'eeulaHve'^'w^ 

n  surprised  at  your  opinion  that  there  will  be  nothing  for  the  preferred  willing  to  take  a  rhanee  in  the  hojie  other  el,a.ssi  s  of  issues,  the  r.cvman 


Financial  Times 


I  securities  will  recover  also.  Under  j  gp,  surprised  at  your  opinion  that  there  will  be  nothing  for  the  preferred  . . . . .  . . . 

I  these  condittos  where  a  Pof  i  br  common  shareholders.  Only  a  few  weeks  ago  we  were  informed  they  '"•''‘’ompense  ciovernment  has  in  pi,in\  <.is(  s  iieereed 

bought  a  stock  around  $60.  and  it  has  ■  j  r-  ,  commensurate  with  the  heavy  ri.sk  „  ,  .  ,  ■ 

i  fallen  to  $30  or  lower,  it  might  be  ;  'were  earning  more  than  the  interest  on  their  bonds,  and  we  had  hoped  that  '’c  '  onsidered  .luuior  to 

I  wise  to  average  up  with  the  idea  that  the  time  was  coming  when  we  would  share  in  the  prosperity  of  the  com-  ,,  f^^om  this  standpoint  then  we  think  I’‘'’>'b<‘ots  b\  the  nation 

1.  ij  .  _  .  .V  tan  „  I.  ,  .  *•  fair  to  \npw  the  offering  of  pre-  '' hatever  may  be  the  nglil  way  to  iji 

it  would  return  to  or  near  it.  p-.ny  again  We  had  alway.s  considered  that  they  became  involved  by  their  fpr^d  .stock  of  this  comp.my.  which  is  vest  our  .surplus  fumis,  purotm.se  of 


Great  Lakes  Power  Company. 


^uldl^  m'^^low©?than*$60**'^'^'$4T  overpurchase  of  timber  limits,  which  have  Increased  in  value  and  .ire  one  being  made  .at  $in  pei  .share,  its  p.ar  such  German  ivmd  descriptions  ns  are  I 
I  Thus  whei^the°«wk  returned  again  of  the  greatest  assets  of  today  we  find  that  by  selling  some  of  their  outlying  value,  tog 'ther  with  a  bonus  of  five  now  .said  to  be  finding  .sale  in  this  i 

j  to  $60  his  whole  holdings  might  aver-  limits  in  1921  they  reduced  their  liabilities  by  $4.000,000.,  they  still  re.^erved  •'"t'^res  of  common  etoek  of  the  pir  '*k  ''ci 

i  ...  .  .  ..  V  value  of  $1  each  W  e  are  informed  "ay  to  go  about  that  task  Tliese  in- 

I  ^$45  or  $50  cost  and  he  would  ha^  e  ,  p  gsg  square  miles.  Now  we  wish  to  point  out  from  your  figures  wlmt  we  company  has  now  outsta.nd-  strument.s  are  no  investment  at  all." 

,  re^stere  a  air  *  ■  _  „„„  I  consider  a  conservative  estimate  of  the  value  of  these  limits  Is  We  will  ing  about  $2. .mo, non  of  common  stock  ♦  ♦  ♦  * 

!  definite  ground  for  the  he.lief  that  the  !  PUt  the  pulpwood  at  $2..'>n  per  cord,  your  figure  gives  us  21.6fit,9fA  cords,  at  which  $i,.5no,ooo  repi.  sents  .shares  Great  Lakes  Power  Company. 

^  stock  would  improve  its  position,  it  i  $2.60  per  cord  gives  us  $54,1.64.920.  Then  we  will  estimate  the  lumher  the  ' ^  nn.th  to  get  some  infortnation  re. 

I  would  be  foolish  for  him  to  average  up.  :  gg^^p  12, .60  per  M.  on  the  stump,  which  would  be  $2,500  per  .Million  feet,  gp,  ^'e  (Offered  for  .ill'le^  hw'on"pefmon  l''tkrx  l-owrr  Com- 

l^s  he  might,  only  he  adding  a  second  estimate  of  868,855,936  Million  fret  at  .^2,600  per  with  the  Treasury'  .stock  for  sevemi  ';;”;'cd. /aW  o/ber  a,  .s>W/  Nie. 

!  loss  to  his  original  one.  Conaitions.,  .  .  .0  Mnru  ,  t  think,  ('mi  jtoit  trtl  wr 

’  are  too  uncertain  in  connection  with  million  $214,963,984  If  these  figures  are  at  all  near  the  correct  estimate  ocoposi  i  o  P'H  '  P' '  names  of  the  dtn-etor.s  and  offi 

'  British  Empire  First  Preferred  to  war-  it  places  the  value  of  these  timber  limits  at  $269,118,904.  Now  if  we  take  ^  pre  erre  s  oc  •.  Oshaun. 

,  rant  the  advice  for  you  to  average  up.  ,}jp  full  capitalisation  $80,000,000  we  have  assets  of  over  $3.00  tor  every  ,,as  heen  paving  .s  :  —  I'he  (  .rent  Lakes  Power 

even  at  the  present  level,  which  is  ^  „f  ,ighilHie,s  af  $.13.-  per  rent,  since  the  company  .started  hydro- 

or  less  than  half  what  you  paid  for  the  .  i  „i  .v,  i  ,  eleeme  power  on  long-teini  eontraeis 

Rtfw'k  i  000,000  we  have  over  $8.00  for  every  dollars  worth  of  liability  in  those  opi  rations  along  with  .several  lionu.ses.  Mcoma  Steel  rorporation  the 


Duke-Price 

Power 

Company 

Limited 

6%  First  Mortgage 
Bonds 


Due  July  1,  1949 
Denominations  $500  and  $1,000 

Price  at  market 
to  yield  about  6% 

IFftVe  for  special  circular  giving 
full  particulars  of  development 
and  above  bonds. 


The  National  City  Company 

Limited 

10  kinii  Street  East 
TORONTO 
Telephone  Main  6120 
.MttNTREAL  OLEBEC  OTTAWA 


I  niisteil  Hank, 
l  oan.  Trust  imii 
I  n  s  1 1  r  a  II  c  r  ( '.or- 
porntiiiii  Sliarrs. 

JACKSON  &  COMPANY 


her  the  '"  'j'”  i  n—-' -<•,  j  same  infnr)nation  re.  •  Financial  .\g;ents 

and  which  .are  held  in  esrrow  and  can-  _  .  ...  ' 

on  feet.  f„.,(  offered  for  .sale  In  eompefitlon  *  ’  Wellington  East  Main  62.5S 

666  per  with  the  Treasum-  .slock  for  .seveml  /.red  of  ter  of  .SsW  ^V.^  ,  TORONTO 

,  _ _  „  itnru  .  tint..  I  Ihtnk.  Can  you  tell  me 

stimate  ^e,^rs.  It  IS  proposed  to  p:i\  8  per  ..  .  .... 

.  .  .  .  .  r  the  names  of  the  dtivr/nr.s  and  offi  —  ' 

..o  lobo  rent  dividend  on  this  preferred  s  oek.  at  ,  I - — 

ve  Lake  . .  .  '  .  .  .  cor,^?  -  .lames.  Oshanta. 

T  hi.s  wall  come  in  .ahead  of  the  com-  .  . .  ■'  ■  — — — 

r  every  ~  i  ..  .Answer:  —  1  he  (.real  Lakes  I’oweri  . .  . 

'  'ci.*  mon  sitock  whi<  h  has  heen  paving  .8  ,,  .  ^  j  ,  ,  j  i 

ton  .  ,  ...  .  ,  Company.  lamited.  supplies  hydro-  ^ 

at  $.33.-  per  rent,  since  the  company  .started  ,  .  .  .  f  .  ' 

_ _ „„  ,  ,  eleetne  power  on  long-teini  eontraeis  _ ft  -T,  N  _ _ 

those  operations  along  with  several  Ivonu.ses^  .....  fllBHHBnHrTV 

'  e'  .  ....  ,,  in  the  .Mcoma  Stee  (  orporation,  the, 

"r  arc  informed  that  the  companv  ^  i  .•>  i  I 

tosltlon  ,  ,1.  Spani.sh  Hiver  Pulp  and  Paper  f'o.  nod 

,  ea.rne.l  coiisiderahly  more  than  il.s  '  .  .  „  '  >36^ 

.  future  1  J  J  ...  the  city  of  Saiilt  Ste  Mane  for  eltv 

‘"II  common  dividend  requirements  during  .  .  ,  '  r\ 

cx^sMirijeraMPANX 

■As  Is  referred  to  elsewhere  hi  Ihi.s  original  plant  was  eonslrurte-1  about  ; 
i.ssue.  the  eompany  ha.s  chosen  as  its  189.5.  hut  on  being  taken  over  in  1916,'  OWWWRHi 

President  Mr  .lohn  T.um.s.den,  the  well  new  canal  a.nd  power  house  were  buill.  j  irSt-John  St.MofilfMl 

icle  on  *8nown  lumberman  of  OHnwo,  Ontario,  In  1926-21  aji  extension  was  made  to, 
and  in  addition  th.'  Hon.  H  H  .Stevens,  replace  a.  portion  of  the  original  plant.  I 

M.  P  for  V.i.ncouver  is  a  director.  A  The  hydro-electrio  plant  capacity  i.s  |  _ 

_  piimber  of  t'anadian.s  are  nienihi'r.s  of  about  25,600  h.  p.  at  the  .switchboard..  ~  - - 

the  .Advisory  Board  The  aroeptajK-e  j  In  addition  1 2,000  h  p  hydnatilic  jwiwor  dept,  .lohn  A  .MePhail  Sault  ,Ste 
o  learn  of  the  responsibility  by  Mr,  Luinsden  !  Is  delivered  to  the  .Spanish  River  Puli),  Marie,  .'Weretai-y-tre^isurer'  Oliver*  K 

1  times  max  he  taken  as  an  in-tlcation  that  .  and  P.aper  Co.  for  the  operation  pf  pulp  j  .Mn -orniick ;  majiager  A  E*  Pickering 

'  lalion.  shareholder.s'  inleiv.<?ts  will  i>e  gh-en  ,  wood  grindera  The  pl.ant  is  so  de- |  Hirectors  aro;  Samuel  InsuII  Mat-: 

Ih.'il  all  careful  atifiiHop  at  all, events,  what- ,  .signed  as  to  admit  of  further  cxten.siop  j  fin  J.  In.sull;  Siedmon  Buttriok  Boa- 

stock  is.  ever  the  outcome  of  the  company's  ■  to  develop  about  2,000  h.  p.  top;  B.  A.  rOi’kharl  Tames  O  '  Hev- 


not  he  offered  for  .sale  Ip  copipefitiop 
with  the  Treasurx’  slock  for  .several 
yeara  It  is  proposed  to  pax  8  per 
cent  dividend  op  this  preferred  slock,  j 
This  will  come  in  ahead  of  the  eom- 


V.'cUington  East 

TdROVTO 


,  or  less  than  half  what  you  paid  for  the 
stox’k.  ! 


In  your  case  with  a  limited  amount  i  timber  limits  alone,  without  considering  the  up-to-date  plants  In  opposition 


operations  along  xvith  several  Ivonu.ses. 
We  arc  informed  that  the  company 
earne.l  coiisiderahly  more  than  its 


at  your  disposal  for  investment,  jt ;  gf,]^  pay  interest  on  all  their  bonds  and  the  posstbllify  of  the  future  rommon  dixudend  requirements  during 


would  appear  that  your  holdings  of  ; 

this  particular  stock  are  too  heaxT.  ! "" 
and  that  even  had  the  stock  been  main-  >  anything  but  take  the 
talnlng  its  former  dix-idend  rate,  it  j  Now  Sir,  if  I  am  ' 
would  be  advdsable  for  you  to  distribute  r 

your  inve.stmpnts  over  several  ap-  |  a  power -—These 
prox’od  securities.  We  think  it  would  , 

lie  well  for  you  to  reduce  your  holdings  i  page  one  of  this  issue 

!  I  at  the  present  time,  even  though  you  I  _ 

[  I  incur  a  heavy  loss.  j 

:  Montreal  Power  "  T’ 


in  power  is  bound  our  figures,  but  it  Is  so  hig  we  shareholders  cannot  do  the  past  yp.ar, 
anything  but  take  the  medicine  the  bondholders  hand  out  to  us.  jg  refen 

Now  Sir,  if  I  am  wrong  in  my  figures  I  wish  to  be  corrected.  i.ssue.  the  eon 

r.  FAX.  I  President  Mr 

Answer:— These  and  other  questions  are  considered  in  an  a  iicle  on  „ "h'i^ 


MnwifrMl  PrkwAi*  Should  result  in  a  marked  advanre  in  tion.  We  havo  not  been  ahl*  ‘r*  iea 

.  ^  thf*  stork  iiarlf.  An  investment  in  of  any  developments  in  rrr»vi  tim 

Among:  securities  that  you  mig’ht  j  vtiil  not  onlv  give  you  interest  being  t?arriod  on  by  the  A  '  tatir 

consider  would,  of  course  be  high  grade  investment,  but'  .should  re-  and  are  inclined  to  believ.  ih.il 

I  bonds,  of  which  your  investments  |  recovering  a  portion  of  your  active  xx-ork  has  ceased.  Tb-  stock 

;  should  include  a  fair  numher.  Among  •  Rviti.sh  Empire  Sjeel  not  listed  on  the  Oanadiap  iiiarke 

I  frther  securities  you  might  look  into,  ^  .|^  Hetroit,  it  is  quite  true  that  and  does  not  figure  in  tl  Txind 

Montreal  Power  is  a  stock  w  hich  offer- '  .stock  had  dix-idend  of  6  per  sales  of  Canadian  mining  m  rurilies 

ing  at  the  present  price  of  $174  or  so  a  ,  pgympn,, 


CCSMTTH  e  COMPANY 

UMITHO 

irSt.John  St.MofilfMl 

■mONK-  MAM*-  4lt 


Fk'khart,  Jamos  O  Hey- 


not  listPd  on  Ihr  Ofinajhar  markets,  operations  may  ho.  It  is  propoaod  to  Offioers  are:  president,  antrmol.  In-  worth  and  fv  H.  MrTfennian  Chicago* 


TiOndon  add  a,  refmery  to  th<*>  produe.tlon  end  of  sull,  Chirago;  1st  vice-president,  Mar- 


MrChnil.  Sault  Ste.  Marie, 


[operations,  .some  time  in  the  future.  tin  J.  Tnsull,  ChiraKo.  2nd  vicr-prosi-  .lame.s  Marlin,  rhioago. 


share,  still  holds  strong  possibilities  for  ,  j,  payment  f, li¬ 
the  future,  and  is  in  many  respects  the  ^  g, 

most  attractive  common  stock  listed  i  However,  in  this  ease  there 

in  Lanada.  ^  ^  -  s,,prne.  pp  g  roal  outlook  for  a  sub- 

Shawinigan.  I  sl.anfial  improvement  in  the  ('ompa.ny’s 

Among  other  power  securities,  ,  earning  power  and  in  the  position  of 
ShTxvinigan  looks  to  haxe  considerable  |  the  stock,  xvhich  has  shown  a  sharp 
in  store,  with  an  immediate  offering  of  ‘  decline  in  the  last  fexx-  months,  .and  was 
"right-s"  of  a  value  that  xvill  probably  :  selling  as  low  as  $26.50  a  few  days  ago. 
reach  alKiut  $3  a  share  for  the  proposed  i  but  has  regained  a  few  points  to  $31, 
new  issue  of  $2.0no,onn  to  $,3,n0n.00il  of  as  a  result  of  the  appointment  of  Sir 
stock  covering  the  expenditures  of  the  ;  Thomas  Tail  to  roorganize  the  operat- 
Company  in  conneetion  xvith  the  power  I  ing  end  and  to  arrange  to  increase  the 
merger  In  the  city  of  Montreal  Shaw-  ]  company's  gross  revenue.  We  think 
I  inigan  should  also  benefit  largely  in  i  you  might  very  well  consider  the  pur- 
the  next  fexx’  years  from  its  control  of  ]  chase  of  some  Hetroit  as  a  stock  that  | 
the  common  Mock  of  the  St.  .Mrurice  I  seems  likely  to  give  you  a  fair  increase 
Power  Uompany,  as  well  a.s  through  iu  value,  and  ultimatelx’  a  dividend  re- 
I  the  increased  power  that  xx'ill  be  dis-  turn  on  your  Inxestment. 

'  tributed  in  the  industrial  developments  h-  X-  *  * 

,  2^several  districts*  in  which  it  opera-  whalen  Pulp  &  Paper. 

Southern  Canada  Power.  FAc  Financial  Times  of  .August 

Southern  Canada  Power  preferred  1st  there  is  an  Hem  in  regard  to  rror-  \ 
.  and  common  are  both  desirable  securi-  ganizatian  of  H  hale.n  finances.  I  am  , 
ties,  with  the  preferred  paying  a  rogu-  ®  P^’’  I 

.  lar  dlxndend.  and  the  common  likely  cent,  debentures.  Would  you  advise 
'  to  be  placed  on  a  regular  dividend  basis  *'>  deposit  my  debentures  with  the 
in  the  near  future.  Both  these  stocks  debenture  committee? 

>  are  very  promising,  as  the  company  is  l-'^  6.  fact  that  Mr  I.  W.  Killam  of  j 

'  i?tcadily  increasing  its  earxiings.  and  //rc  Royal  Securities  Corporation  is  en-  | 
i  has  won  a  strong  position  as  a  public  dcavorlng  to  get  control  of  the  Whalen  ^ 


SEW  jsssa 


$850,000 

Acadia  Apartments,  Limited 

6H%  First  (Closed)  Mortgage  15-Year  Sinking  Fond  Gold  Bonds 

To  he  elated  September  1.  1924,  matar^  September  1,  1939.  Princ^  and  interest  pajaMe  at  liioiitreal.  Tom^, 
Haliia*.  SL  Joto,  Winnipeg  or  Vanaaiver.  Rc-deawible,  at  the  CompanT’s  optioo,  at  102^  ^  acemed  interesL 
UenonoBKitians.  $1,000  atxJ  $600.  Montreal  I'nwt  Cooipiitiv.  Trustee. 


CAWTALIZATION 


First  Mortgage  Bonds  (this  issue) . 

7%  Generai  Mtatgage  Bonds,  due  1S40 . 

7%  Preferred  Siares . 

Conunon  Shares . . . 


Aothoriard 

(Qosed) 

$200,000 

400,000 

200,000 


Tobe  IsBued 

$850,000 

100,000 

400,000 

200,000 


utility. 

Bell  Telephone. 

Bell  Telephone  while  it  doe.s  not  ap- 


properlies  for  the  first  mortgage  bond¬ 
holders  and  the  debenture  holders  to 
get  nothing?  /  would  be  thankful  to 
you  for  your  advice  in  this  matter.  — 


THE 

iROYALTRyST©] 

EXECUTORS 

AND 

TRUSTEES 


pear  to  possess  an^hing  like  the  i^s-  Scotstown,  Que. 

slbllities  for  the  increased  market  ’  . 

price  that  Montreal  Power  still  holds  Answer:  e  think  that  it  would 

is  a  good,  steady  investment  stock  of  a  ^  advisable  for  you  to  accede  to  the 
high  order  deposit  request  issued  by  Thomas  W  . 

From  the  standpoint  of  lower  priced  McOarry,  K.C.  on  behalf  of  the  deben- 
securities  that  seem  to  offer  fairly  tureholdcrs,  as  by  this  means  con- 
favourable  chances  for  a  recovery  of  certed  action  by  the  debentureholdcrs 
some  of  the  loss  you  have  sustoined  in  might  get  for  them  something  tangible 
your  British  Empire  Steel  stock,  you  ih  fbe  reorganization, 
might  consider  Brazilian  Traction,  Mr.  Kiliam  is  not  trying  to  get  con- 
xvhile  Detroit  United  Railway  shouid  trol  of  the  properties  himself,  but  is  a 
make  a  much  better  showing  than  it  member  of  the  First  Mortgage  Bond- 


has  for  some  time. 


holders  Committee,  acting  with  Aiex- 


Are  You  a  Stockholder? 


ENQUIRY  COUPON 

To  the  Editor,  “Financial  Times,”  Montreal. 

J  {{bink  of  purchasing}  the  following  securities: 

Please  give  me  your  opinion  (free  of  charge)  regarding  same. 

Purchasine  Price 


Same  of  Enquirer. 


Nom  de  plume. 


The  Replies  will  be  published  in  The  Financial  Times,  under 
the  nom  de  plume  (not  the  name)  of  the  enquirer,  and  a  marked 
copy  sent  if  requested. 

•  Cross  out  line  not  desired. 


The  revolution  forced  doxvn  the  price  ander  Smith  of  Chicago  and  W.  H. 
of  Brazilian  well  below  $50  a  share  Rds.s  of  Toronto.  It  is  the  aim  of  the 
within  the  past  few  weeks,  but  at  the  committee  in  thus  organizing,  to  pro- 
present  price  of  around  $47  a  .share,  tect  Insofar  as  pos.sible  tlie  prior  lien 
it  is  giving  a  return  of  well  ox-er  8  per  represented  by  the  first  mortgage 
cent,  at  its  present  dividend  of  4  per  bonds  of  the  company  and  which  is  the 
cent.  It  seems  reasonable  to  beliex-e  legal  right  of  the  holders  of  the  bonds, 
that  this  dixddend  can  be  maintained,  by  virtue  of  the.  Trust  Deed.  The  7 
and  any  real  improvement  in  exchange  per  cent,  debentures,  of  which  you  are 

a  holder,  rank  nejit  to  the  bonds,  and 
~  the  claim  of  your  committee  would, 

therefore,  have  considerable  weight  in 
1  1  U  the  reorganization,  and  if  finances  per- 

XOCKUOlCICr  •  rnit,  might  be  the  means  of  bringing 

j  forth  an  offer  xvhich  would  be  far  more 
I  preferable  than  a  complete  loss 
j  through  the  wiping  out  of  the  deben- 
I  tures  as  xvell  as  other  underlying 

:ial  Times,”  Montreal.  .securities  .  .  .i,  .  .v 

,  Latest  reports  indicate  that  the 

}  the  following  securities:  M’halen  mills,  under  the  guidance  of 

ee  of  charge)  regarding  same.  fli**  receiver,  who  i®  an  experienced  | 

Purchasine  Price  P'^IP  paper  man  himself,  is  doing  : 

as  xx-ell  as  can  he  expected,  and  that  | 
.  once  finances  are  readjusted,  the  com¬ 
pany  should  be  able  to  show  excellent 
.  profits. 

*  *  X  * 

Victoria  Development. 

Can  you  let  me  have,  any  information  | 

.  regarding  the  Vietorva  Development 

Association  which  I  understand  has 

. .  some  properties  in  the  Porcupine 

in  The  Financial  Times,  under  district?  .!  cannot  find  the  stock  quoted 

)  of  the  enquirer,  and  a  marked  paperr.  —P.  J.  M..  Donna- 

cona,  Que. 

Answer:  —  We  understand  that  this 
Esyndicate  is  made  up  of  English  capi-  | 
_  _  tallsts,  and  is  really  a  close  corpora- 


The  following  fwpticuiars  are  summarized  from  a  letter  addressed  io  us  by  Hon.  N.  Curry,  President 
of  the  Company: — 

The  Cotnmany  owns  the  comer  property  at  Sherbrooke  and  Drummond  Streets,  Montreal,  immediatelv 
oppoKiie  the  Ritz-Carttnn  Hotel,  ha’viiig  a  fron^e  of  approximately  120  feet  on  aierhrooke  Street  and 
151  feet  on  Drummond  Street  This  locaCioc  is  in  the  centre  of  Montreal’s  most  fashionable  west-end 
residential  district 

This  Bond  Issue  is  being  made  to  provide  a  portion  of  the  cost  of  the  “Acadia  Apartments,”  which 
the  Crimpany  is  now  erecting  c*i  the  jMoperty  referred  to. 

The  new  apartmeat  btoMing  will  be  appraximateiy  130  feet  in  height  and  wil  contain  about 
57  suites  of  apiartments.  In  generai  appearance,  lighting,  exterior  and  interior  IkriBh,  -it  wffl  be  entirely 
modern  and  equal  or  s$iperior  to  the  standard  of  any  samkr  buildiog  in  Montreal. 

Security  for  Bonds  consists  of  a  first  (cioeed)  nwitgage,  hypothec  and  diarse  on  the  land  and  the 
new  apsDtmeat  buildmg,  wkh  Us  equipment,  and  a  charge  on  net  revenue  to  'be  derived  '(com  the 
property. 

Valuation  of  Security — $L^O,000,  as  against  $850,000  of  First  Mortgage  Bonds  to  be  ksaed. 

Gross  Revenue  of  die  Acadia  ApartmeiUs  (baaed  chi  average  rentals  bei^  received  by  umilar  high-class 
apartment  boiklings  in  the  same  district),  for  the  ft-st  fufl  year  of  operaitiou,  ^lowmg  10%  for  vacancies, 
is  estimated  at  approximately . . . . .  $172,000 

C^jtirating  Expenses  aod  Tases  should  amount  to  not  more  than .  60,000 

Net  Revenue  avaflablc  for  bood  interest  should  «berefdre  be  approximartety _  $113^000 

The  full  year's  interest  req  tare  ment  of  the  6^4%  First  Mortgttge  Boetds  is _  $  S4^ZM 

Senu-anouai  Sinking  Fund  payments  of  $12,750,  phis  interest  on  bondscedeeme^  oranmenen^  March 
1st,  1928,  will  have  the  effect  of  redeeming  about  $^3,000  of  this  issue  by  maturity,  at  not  mere  than 
par  and  acemed  interest.  ^ 

We  offer  these  bonds  for  ddmery  if^  as  and  mhem  issued  and  recemd  by  vs  and  stAfecl  laappamtalaf  dm 
counsel  ^  oU  proceedm^  ai — 

98^  and  accrued  intereet,  to  yield  6.6S% 


Ro3raI  Sectnrities  Corporation 

Lioaited 


Greendlields  &  Co. 


Hai»on  Bros. 


THE  FINANCIAL  TIMES,  MONTREAL.  AUGUST  22,  1924. 


•  V  4^*  I  Whil.e  the  high  interest  rate  charged  to  clients,  which 

*flr  I  /K.l[ compels  a  dividend  yield  of  7  per  cent,  to  cover  the 

jf  ^  unpaid  balance,  undoubtedly  is  a  factor  in  holding  down 

r..,,  ,  ^  „  _  „  _  .  the  volume  of  transactions  on  the  Montreal  and  Toronto 


How  British 
Laws  Guard 
Securities 


INSIDE  STORIES  STOEET 


'Thio  oiimmirv  jit  was  Grant  Morden  who  was  carry-  "The  connection  between  athletics 
■Tr,  '  ing  out  the  negotiations  and  hoped  to  and  international  finance,  at  first  I 


Montreal,  by  The  Montreal  Flnaaclal  Tlmea  Pnbllsh.  ,  By  a  curious  coincidence,  both  Ca- ,  surprise  when,  a  week  later,  a  llmou- 

liig  Company,  Limited.  charged  in  these  two  centres  plays  an  ever  larger  o  uadian  promoters  who  tried  their  sine  halted  before  his  door,  and  his' 

•  - ; - 1 - - - -  part.  With  the  Government  tax  included,  the  purchase  '  ijCCI/f  hands  at  the  Can-  acquaintance  of  the  mud-puddle  I 

R.  EMMET  COX  .••••••  Preeident  shares  of  stock  involves  a  charge  of  $65,  - -  CURIOUS  ada  Cement  deal  af-  alighted  and  amid  apologies  proceed-  i 

DAVID  BURNSIDE  ....  Genoiml  Mnnnger  «nd  whatever  the  long  term  investor  may  feel  in  regard  |  York,  in  j  Zond^n^S  Sr^hlsTe^fce^.^ 

- -  ■-  .  to  this  coinmlsion,  the  trader  has  long  ago  given  up  Harvard  UusineSs  Review.)  j  made  their  headquarters  there.  In 

HARVEY  H.  BLACK  ..••••.  Editor  I  thought  of  getting  "in  and  out"  at  a  worth-while  _ _  !  the  early  stages  of  this  undertaking 

ROnFHT  R  VFRWFR  .  AkBAclatn  Editor  I  Profit  on  a  rise  of  one  point:  it  requires  one  and  a  halt  vnto  This  summarv  1*^  Grant  Morden  who  was  carry:  The  connection  between  athletics 

KUU1.K1  B.  VEBALB  ...  AaBOCiaw  Boiwr  •'  ,  ^  .T  .  ..  .  Editorial  ^ote.  —  i  nis  sun^ary, ,  international  finance,  at  first 

- - 3 -  at  least  to  tempt  him.  The  New  York  permits  of  a  ^tilch  is  taken  from  Mr  Ten  Eyck  s  | ouM*^e^ negotu^^^^^^  ^  , 

Sl^iSCRIPTION  PRICE*  In  Canada,  $8.00  a  year:  $1.75  transaction  where  the  total  commissions  represent  only  article  on  "Some  Precedents  in  «r}-  y,g^  o,  placing  a  flotation  on  the  BONDS  AND  pear  to  be  close,”  } 

•  for  six  months.  In  Great  Britain  128.  a  year;  78.  one-quarter  of  1  per  cent,  in  place  of  3-5ths  which  is  tlsh  Law  and  Practice  for  Safeguard- ]  market.  He  progressed  RUNNERS  said  the  head  of 

for  six  months.  In  the  United  States.  $3.50  a  year;  t^e  Canadian  charge,  and  New  York  has  a  slightly  lower  Securities,”  is  considered  especi- 1  difflcul-  house  which  does  a  ) 

$2.00  for  elx  months.  ■  r.ovemmont  tav  well  timely.  Bays  the ,  New  i ora  ^  very  considerable  export  business,  | 

n.r.r. .  tiovernment  tax  as  wen.  Journal  of  Commerce,  In  view  ofi,  ^  j  n.n.e’i  and  for  that  reason,  devotes  much  I 

advertising  Rate  Cards  o°  We  would  suggest  to  the  governing  body  of  the  two  a  recent  suggestion  of  Seymour  L.l  . .  ^evelonment  attenUon  to  the  Interrational  situ-} 

flees  or  from  any  responsible  Advertising  Ag  y.  Exchanges  that  in  view  of  the  likelihood  of  better  condl- !  Cromwell,  former  president  of  Lord  Beaverbrook,  who  was  at  atlon,  “but  let  me  call  your  attention; 

CABLE  ADDRESS:  "Flntlmes”;  W.  U.  Code.  tlons  for  the  Exchanges  developing  this  Fall,  that  they  I  York  Stock  Exchange,  !  that  time  Max  Altken,  ’took  a  hand  to  this:  When  Nurmi.  Stenroos  and. 

”'^^men^r"*^®  ‘  ^  '^'"^‘"'‘thartWs  !  "®"'""dapted“V  condUlons""  in  this  j  ^'^^“"evemed  ‘^Fordfn ‘com-  J'onierfuf  victories  a^^LroiySpIc  | 

I-'*  ^he  assumption  that  this  country.  The  British  Companies  Act ,  merger  w^ere  quickly  re-  Games  in  Paris  they  put  genuine  as- 1 

TORONTO  OrnCE:  6  Jordan  Street.  Representative,  reduction  would  compensate  for  the  decrease  in  the  com-  requires  detailed  information  from ,  behind  the  $12,000,000  bond  is- ; 

R.  V.  Rlttenhouse.  Phone,  Adelaide  6405-6.  ^mission  in  individual  transactions  through  developing  an  I  the  companies  issuing  securities,  and  gj^gy  gue  now  being  floated  in  this  coun- 

LONDON,  ENG.:  95  Blshopgate.  B.  C.  2.  Davies  ft  Co.,  Increased  volume  that  would  more  than  offset  the  loss  foimtrr^s Jnques-  After  many  other  deals  both  these  trF  ^heyput  behind  that  issue 

Representatives.  on  each  share.  It  is  this  factor,  more  than  the  high  rate  i-  nrinelnle  savs  Mr  Ten  Promoters  went  over  to  London  and  ,,  ,  mcrv-ased  pride 

NEW  YORK  OFFICE,  2  Rector  St.  Paul  B.  Howard  of  interest,  that  we  l.elleve  holds  back  a  large  volume  Eyck,  but  its  adaptability ‘in 'detail  Is  j  Sr'thern^L^betn^l^thTl'easMm^^^^^  Sel^  ancient  “ace  \nd^^toe®tornl  . 

U.  S.  Representative.  of  business  that  would  otherwise  be  available  for  the  a  matter  to  reconcile  with  both  our  i  politics  in  this  country  and  of  Increased  national  stability  grow- 

- brokers.  constitutional  and  State  laws.  He  i  ^  j  j 

MONTREAL,  FRIDAY,  AUGUST  22.  1924.  - - -  _  •  political  affairs  in  London,  with  the  j  “i  am  not  one  of  those  who  go  so 

- - - - — - -  nv  T»  1  XT  ]...  .J  o  ...  T*  result  that  Morden  for  many  years  far  as  to  say  that  international  sports 

D  ft  ixr  •  /-«  1  IvlUSt  Retain  United  istates  Uines  l  as  to  the  pure  and  simple  frauds  has  been  a  member  of  the  House  of  may  lessen  the  chances  of  war  by 

Uye-t/IeCtiOn  J  Warning  or  Oonsoiation  _  .I,-.  of  eeinnK  -^tock  of  a  comoanv  commons,  while  Lord  Beaverbrook  promoting  better  feeling,  but  I  do 

_  T*  HE  suggestion  of  some  newspapers  that  the  Canad  ^  f'as  found  his  way  into  the  House  of  sav  that  the  pride  of  a  nation  in  its 

EEN  Interest  is  felt  by  business  men  all  over  Canada  *  Government  should  dlspo.se  of  the  United  States  that  does  not  exlet,  there  1b  no  par-  Lords.  athletes  goes  very  far  toward  pro- 

in  the  bye-election  that  is  being  fought  out  in  St.  mileage  of  the  Canadian  National  Railways,  just  because  ticular  suggestion  in  the  British  ______  '  moting  national  solidarity  and  pa- 

Antolne  division  of  Montreal.  The  Opposition  candidate  the 'growth  and  net  earnings  of  this  system  bavo  been  practice,  except  it  be  the  speedy  en-  r  p  St  Geor'^e  of  J  P  Mor'^an  thereby  making  a  na- 

!s  seeking  to  force  the  issue  into  a  challenge  of  "Pro-  showing  a  falling  off  as  compared  with  last  year,  is  |  forcement  of  the  criminal  law  which  ^  '  gpends^'many  leisure  ho'uis  uonal  money ^market^”**'  interna- 

tection”  against  an  apparent  abandonment  of  the  prln-  thoroughly  unsound.  The  reason  the  Canadian  Govern- 1  occurs  with  such  dispatch  in  Eng-  ’  rambling  about  in  _ L_ 

ciple  by  the  Government  at  the  dictation  of  the  Pro-  ment  decided  to  pay  the  4  per  cent,  interest  on  the  Grand  j  land  that  one  of  the  American  Bar  A  FINANCIER  a  Ford  over  the  e.  L.  Doheny  the  oil  man,  got  /me 

gresslves.  Other  issues  will  intervene  perhaps  vtlth  the  Trunk  Pacific  debentures  was  mainly  on  account  of  the  Association’s  Investigators  in  London  |  EHRARRASSED.  country  roads  vote  in  the  Democratic  convention.  I 

mass  of  the  electorate,  but  whatever  the  outcome,  suffl-  earnings  of  the  Grand  Trunk  lines  in  the  United  States  last  summer  said  that  such  dispatch  nnwrvv’C  rinr 

,  .  , .  1.  ij  t.  J  1  J  i/i.  a  ^  ,  Jersey  estate.  After  a  recent  Heavy  DUHE^X  3  DOw  voted  for  him  is 

dent  evidence  should  be  developed,  either  to  warn  the  during  the  past  year.  I  in  the  United  States  would  arouse  flivver  became  mired  to  ,  credited  with  say- 

Premier  and  his  Pabinet  that  they  cannot  safely  defy  a  xhe  returns  of  the  Canadian  National  sy.stem  for  the  i  public  sympathy  for  criminals  on  the  extent  that  Mr.  St.  George  ing  that  he  thought  it  would  be  a 

trade  policy  that  has  been  in  operation  since  1878, — or  year  ending  December  31st.  1923,  show  a  remarkably  low  ground  that  they  were  being  "rail-  was  compelled  to  procure  a  fanner  good  idea  to  link  his  name  with  Mc- 

else,  that  they  may  safely  disregard  existing  industrial  operaUng  cost  for  the  "Grand  Trunk  Western  lines”—  roaded.”  says  .Mr.  Ten  Eyck.  "In  and  team  to  extricate  it.  Adoos  ^’of'^The 

principles  and  continue  their  march  towards  the  realize-  the  United  States.  Out  of  gross  earnings  of  $24,471,-  England,  as  in  the  United  States,  About  to  reward  his  helper,  what  cred’ited  to  Doheny  in 

tion  of  their  1919  platform,  or  the  free  trade  goal  of  their  ooo  the  net  was  $8,791,000  or  well  over  40  per  cent,  of  there  has  been  since  the  war  a  vast  ''****  embarrassment  to  find  him-  „p  the  situation  as  to  Mc- 

condltional  allies,  the  Progressives.  This  present  appeal  the  total  net  operating  revenue  of  the  Canadian  Govern-  increase  in  the  number  of  investors  Teavma  nam^  or  1  “Years  ago,  when  I  was 

to  the  electorate  in  the  Cltv  of  Montreal  is  of  unusual  Tnr»nt  lln^a  .  1m  e.  _ i _ a**—  pTOSpCCtOF,  I  USftd  tO  hS-Ve  a  I 


Government 
Municipal  Bonds 
Unlisted  Stocks 
Bonds' 

BOUGHT,  SOLD,  QUOTED 

Our  Minins  Department  baa 

a  coxDplete  Statistical  Bureau 
Write  us  for  information 
Members  Montreal  Mining  Exchange 

MlfOUII,  W8ITE  S  CO., 
IIIITED 

136  St.  James  Street 
Montreal 


U.  S.  Representative. 

MONTREAL,  FRIDAY,  AUGUST  22.  1924. 

Bye-Election:  Warning  or  Consolation 

Keen  interest  is  felt  by  business  men  all  over  Canada 

thA  KvA-olontlAn  ihaf  U^intr  fAiio-ht  /Ait*  in 


Must  Retain  United  States  Lines 


to  the  electorate  in  the  City  of  Montreal  is  of  unusual  ment  lines.- 


importance. 


In  securities,  and  a  considerable  in-  address,  he  drove  hastily  away  much  protectio’n  at  night,  hut  1  soon 


One  of  the  chief  arguments  by  the  Grand  Trunk  coun-  jjj  jjjg  number  of  crooks  who  to  the  wonderment  and  indignation  found  that  every  time  the  coyotes 

sel  during  the  arbitration  proceedings  for  attaching  |  preyed  upon  the  unsuspecting  native.  howled,  the  dog,  instead  of  chasing 

value  to  the  Grand  Trunk  preferred  and  common  stocks  uninformed  in  this  new  group  Greater,  however,  “was  the  latter's  them,  howled  with  them. 


Naturally,  the  effectiveness  of  the 


With  Other  Editors 


A5IERirAN  SHIPPING  AND 
BRIT1.SH. 


Moflvortoc  P,,l«  cxrl  Pa«z»r  prererrea  ana  common  stocKS  uninformed  in  this  new  group.  “  '  - - - - 

1  ne  Heritages  isenina  i  UIp  ana  raper.  ^.gg  great  value  of  the  united  states  lines  and  ter-  Naturally,  the  effectiveness  of  the  - - ^ -  - 

Faith  in  the  future  of  the  pulp  and  paper  industry  mlnals.  such  as  those  at  Chicago,  to  the  Grand  Truhk  law  lies  in  the  character  of  the  infor-  — 

of  Canada  can  only  be  strengthened  by  the  impres-  system  in  Canada,  and  therefore  to  the  Canadian  Na-  matlon  which  must  be  included  in  the  j  Tot^iCS  Of  thC  DdV  Wtth  Other EdttOrS 
slve  results  set  forth  In  a  preliminary  report  Issued  by  t^lonal  Railway  system.  The  lines  in  the  United  States  prospectus  for  which  provision  is  ;  " 

the  Dominion  Bureau  of  Statistics.  A  rather  surprls-  Particularly  what  are  known  as  the  Western  lines,  have  Sections  80-82  of  the  (Con- !  »  ot  ITE  OF  ’tOND  A-HERIPAN  SHIPPING  AND 

ing  lack  of  faith  and  even  of  intelligence  has  beenmanl-  exceedingly  productive  feeders  for  the  ggu^g^gj)  Act  of  1908,  which  requires  Did  you  ever  stop  to*thlnk  that  so-  BRIT1.SH. 

tested  during  the  past  two  or  three  months,  in  a  slight  Trunk  lines  in  Western  Ontario,  and  should  con-  ^^e  actual  filing  with  the  registrar  called  business  depression  is  98  per  (The  Investors  Chronicle,  London, 

rfaetton  that  hn.5  been  eviHent  in  the  feelinvR  of  manv  tlPue  to  <10  as  they  have  in  the  past  under  Government  of  joint  stock  companies  of  (1)  a  cent,  state  of  mind?  The  aggressive  England.) 

...  ‘  ,  ,  J  .VI  •  J  *  ,  1,  operation.  It  is  true  that  the  New  England  lines  of  the  prospectus  or  (2)  a  statement  in  lieu  ones  can  always  go  out  and  get  busi-  American  shipping  plans  and 

who  had  previously  supported  this  industry  strongly,  ,  ,  ,  ...  of  a  nrosnectua  alike  in  all  essential  noRa  American  buiypmg 

^  .  j.vij  Grand  Trunk  show  regular  deficits,  and  last  year  showed  ^  prospectus,  aiiae  in  an  esseiiuai  nesa.  „  „  _  a,  threats  are  comic,  it  not  ludicrous. 

both  from  the  investment  standpoint  and  the  Indus-  ^  nrevious  vear  but  taking  the  to  the  requirement  for  a  _ When  will  our  United  States  friends 

trial.  The  immediate  cause  of  this  depression  in  eplr-  j  a,  ,  i  v  i  n  vr  prospectus,  and  in  the  manner  such  BILLIONS  IN  (HLQUES.  acknowledge  that  though  they  may 

its  was  a  nerfectlv  natural  easing  off  in  the  price  of  ^  information  is  kept  up  to  date  by  william  J.  Gilpin,  the  congenial  be  efficient  and  even  supreme  in 

us  was  a  pertecuy  natural  easing  on  in  me  price  ui  benefitted  to  the  extent  of  $38,500,000  gross  earnings  and  Section  26  of  the  act,  which  requires  manager  of  the  New  York  Clearing  gome  lines,  they  can  in  no  circum- 

newsprlnt.  Newsprint  prices 'w.lll  go  still  lower,  as  we,  jg  sjjp.ooo  of  net.  The  record  this  year  will  not  be  as  I  both  those  companies  which  do  and  House  Association,  probably  handles  stances  make  ships  pay?  Company 

trust  will  the  price  of  practically  every  other  commo-  g„od,  owing  to  a  considerable  decline  in  business  activity  '  ‘^^f^ues  than  any  other  after  company  has  failed.  The  Gov- 

dity  that  is  manufactured,  along  with  an  orderly  reduc-  .  .v.  TTnit-H  na  rnritraRtoa  with  iho  inriniant  '  ””  annual  report  known  individual  in  the  country.  It  Is  no-  eminent  has  lost  nearly  a  billion  dol- 

,  »  t  f  I  hn  *”  United  States,  as  contrasted  with  the  incipient ,  gg  ^je  annual  return  and  summary,  thing  for  Gilpin  to  clear  anywhere  lars  on  its  shipping.  On  foreign  voy- 

tion  m  costs  or  laoor.  ^  boom  of  one  year  ago.  but  even  so  the  return  will  be !  Private  companies,  whose  dlstln-  from  $800,000,000  to  $1,000,000,000  in  ages  the  American  ships  are  losing 

But  the  fundamental  soundness  of  this  Canadian  in-  such  as  amply  to  W'arrant  the  retention  of  the  lines  for  I  gulshing  feature  is  a  limitation  on  bank  cheques  doily.  an  average  of  $25,000  per  ship-voy- 

dustry,  based  on  adequate  supplies  of  cheap  water  the  business  carried  within  the  borders  of  the  United  right  of  free  transfer  of  their  An  idea  of  the  stupendous  sums  in  age,  on  the  admission  of  Adniiral 
.  ,  .  .  ,  V  J  V  J.,  c*  .  ,  .  .  .  1  shares  and  of  the  number  of  mem-  cheques  that  pass  through  his  hands :  Palmer,  president  of  the  Fleet  Cor- 

power  and  pulpwood,  remains  untouched  by  commodity  States  alone,  to  say  nothing  of  the  increased  revenue  j  bers  to  fifty,  exclusive  of  members  is  sLn  from  the  following:  In  the  poration.  , 

prices,  either  of  paper  or  of  pulp,  and  year  after  year  from  these  connections  for  the  Canadian  National  lines  employed  as  well  as  a  prohibition  to  year  1923  a  total  of  $214,621,430,806  I  The  facts  are  simple  and  indisput- 

this  Canadian  industry  will  provide  evidence  of  a  steady  within  Canadian  territory.  1  invite  the  public  to  subscribe  to  se-  was  cleared.  In  1920,  the  record  high  able.  The  United  States  is  a  vast, 

growth  to  a  point  where  it  will  soon  outstrip  any  other  Up  to  the  end  of  May  of  this  year  the  United  States  !  curltles.  are  exempt  by  Section  121  year,  exchanges  amounted  to  $252  -  rich  highly  developed  agricultural, 

,  .  ,  .  .  .  .V  1  J.  ok....,  tiinnr,nn  .  of  the  act  from  the  requirements  of  338,249,466.  The  largest  single  day’s  mining  and  manufacturing  country, 

industry  except  agriculture.  Perhaps  the  only  condi-  lines  had  shown  a  decline  of  about  $1,100,000  in  net  tranRactinn  m  the  historv  of  the  As-  She  is  highly  nrotected  against  for-: 


Canadian  Bank  Note 
Company,  Limited. 

Engravers  and  Printers 


Bank  Sates 
Municipal  Debentures 
Bonds  Chequ3S 

Stock  Certificates 


ttiOSice  agd  Worka: 
VlllJNGIO.N  STRBEr 
CITAW.l 

Branch  Offices: 
Montreal — St.  James  St. 
Toronto— 1101  Bo;nl  Bank  Bldg. 


^  the  prospectus. 
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tion  that  could  militate  against  this  growth  to  a  com-  revenue  over  last  year,  but  there  still  remained  a  sur-  act  passed  in  1900  was  the  first  sociation  was  July  1,  this  year,  when  eign  competition,  bhe^affords  the  me  s  iina  inve.Tmeni 

manding  position  among  the  pulp  and  paper  industries  Plua  of  $2,592,000  out  of  a  total  shown  by  the  whole  to  require  the  disclosure  in  a  com-  a  total  of  $1,443,000,000  was  cleared,  highest  wages  and  living  standards  j  of  the  money  you  leave 

of  the  world  which  Canada  is  fast  approaching,  would  C.  N.  R.  system  for  the  five  months  to  the  end  of  May  of  ipany  prospectus  of  particulars  as  to  The  previous  day’s  high  was  >Iarch  |  ‘s  assured  if  you 

/N  non  contracts,  etc.,  set  forth  in  Sections  3.  1921,  when  total  was  $l,42o, 068,788.  very  nttie  toodsiuiio  or  raw  mate  i 

be  the  failure  of  Canadian  Governments,  Federal  and  |  $4.55&.ooo-  }g0_g2  of  the  act.  It  was  found  that  On  Oct.  2  the  .Nbw  York  Clearing  rials.  Relatively  to  her  population.  ,  APPOINT  AS  YOUR  EXECUTOR 

Provincial,  and  the  politicians  who  may  control  these!  -  'promoters  desirous  of  concealing  House  will  have  been  in  existence  71  her  external  trade  is  very  small.  It 

governments,  adequately  to  conserve  the  resources  *01 !  Qnf«ni«lv  Rivpr  AKIriKI  A/forAor  such  particulars  could  quite  easily  do  years.  Figures  for  its  70  years  of  cannot  be  ClTO^VXV  XxUSt 

water  and  pulpwood.  and  the  choice  Instead  of  squan- >  Spanish  RlVef-Abltlbi  Merger:  ,  g^g  ,  of  publishing  a  prospec-  operation  show  clearings  amounting 

dering  both  of  these  In  answer  to  appeals  on  behalflp  ^^at  the  proposal  to  merge  Abitibl  Power  j  tu^j/ If «  to  $4,202.18i, 518^23.^  ^  Her  S  •mines\re  so  far  Inland.  COmpaiiy 

of  the  United  States  market.  I  *  <^ompany  and  Spanish  River  Pulp  &  Paper ,  ^uotment  of  its  shares,  they  ar-  WAITING  TO  BUY  BACK.  oan  condiict  very  little  coal  ^  ,45  st.JAMES  8T.  Montreal 

-ru  .  .  V.:  V  .  V  V  i  Win  not  go  through  without  some  protest  and  a  ranged  for  the  sale  of  the  shares  to  Manv  Wnii  dir^Pt  irartPrR  and  o^^Port  trade  in  ord'nary  times,  sap,  >- -  --  ■  ■■  ■  — J 

The  report  to  which  reference  has  been  made  indl- 1  _  „  ,  rangea  lor  ine  saie  or  ine  snares  10  Many  Wall  Street  traders,  and  overland  to  Canada.  Such  being  the  I  ■■■■■■■iBHHHHHBHB 

/.QfpR  OT,  In  o,  iv,..  n,  .ho  i  discusslon.  OppositioH  was  expressed  some  the  public,  through  issuing  houses,  many  of  them  in  the  class  that  ™ditinnR  ahe  haR  few  careoes  for 

cates  an  investment  in  the  industry  at  the  end  of  the  columns  to  plans  that  seemed  to  be  i  whos«  officers,  though  virtually  in  trade  In  thousand  share  units,  fhins  Inward  or  outward  She  ' 

y»r  ot  «X7.000.0«0.  lncr...e  of  o..r  tSMOO.OOO,  ^  nlLprln  1  “t. Pro.p.c,,,...,  w.r.  no,  no,  o,  nmekn.  They  .oW  m“eMion  "N^tur- 1 

nearly  10  per  cent,  during  the  year.  H  is  interesting  !  mills  of  Canada  into  n  fp«,  ppn.nni  .  -ru  ‘  "“V  subject  to  the  statutory  requirements  ;  out  and  took  their  nrnfit.s  on  the  I  ' 

to  note  that  there  was  an  increase  of  six  In  the  number  i  rmlanmti^^^^  7  v.Zr  Z  "  '' f  SI  she  o^S  l  po“tiL  fbs^lutely 

J  .U  .  J  .  .1  .  .  I  »™^‘Samatlon  of  the  St.  Maurice  River  valley  mills,  vent  this  evasion  the  Act  of  1907  ,  cheaper  as  the  market  was  due  for  f—m  that  of  England.  In  /^TTAD  AVT'T'C'CrN 

of  mills  operating,  and  that  the  production  of  paper  in-  Laurentide,  St.  Maurice.  Belgo  and  St  Lawrence  con- 1  I*’  Consolidation  ,  a  reaction.  Some  of  these  traders  gpj^g  qj  H  gii  c,hp  dreams  of  being  CjUAlxA.N  1  C/OL) 

creased  over  200,000  tons;  that  there  were  29,000  em-  tains  some  obvious  advantages  from  the  standpoint  of  required  the  filing  of ,  put  out  short  lines  hoping  to  double  mighty  In  the ‘shipping  line.  She  p-  MrirFo-ao-**  RcnrE 

ployees  engaged  with  a  pay  roll  of  over  $38,000,000.  increased  economy  in  onerations  hut  in  thiR  prL  ih  statement  in  lieu  of  prospectus ,  up  when  they  believed  the  reaction  private  enterprise.  She  has  r  irs,l  mortgage  DOno 

and  that  no,  enin^  nf  _ _ _  ecoDomy  in  operatlons,  but  in  this  case  there  ,  py  every  public  company  which  does  had  run  its  course.  But  the  market  state  ownership  on  the  most  _  ^ 

tioo  nnn  nnn  ,  ^  .  .on  ^  *  disadvantage  In  the  probable  rejnoval  not  on  its  formation  issue  a  prospec-  reacted  very  little.  Many  stocks  have  gmbltious  lines  ever  recorded  in  CYf 

ceeded  $183,000,000,  an  increase  of  over  $31,000,000  com-  from  the  field  of  active  operations  of  some  outstanding  i  lus.  Until  this  is  filed  no  company  gone  right  up  in  the  face  of  heavy  commercial  history.  She  has  failed  m 

pared  with  the  previous  year.  leaders  of  the  industry  in  this  country.  lawfully  commence  business.  profit-taking  and  short  selling,  and  completely;  but  instead  of  admitting  V  /  v  ^  ^ 

A  considerable  influence  In  regulating  the  relative  A  me'-ger  of  Spanish  River  and  Abitibl  suggests  dlsad- !  Th^e'^re^Lre^t^der^'s'r  thf  s^^^^  lo'blfmde?"  i  Bonus  of 

position  of  the  Canadian  dollar  in  New  York  is  Indl-  ntages  that  appear  to  outweigh  any  advantages  that  panics  Act  gives  to  the  entire  se-  lines  waiting  to  buy  stocks  on  a  re-  What  the  Americans  cannot  dod  by  plus  generous  Bonus  of 
cated  in  the  estimate  of  a  favorable  trade  balance  es-  ™l8ht  develop.  It  Is  quite  true  that  both  companies  for  curity  market.  An  entirely  different  action  than  at  any  time  since  the  competition,  by  their  own  efficiency.  Common  Stock 

tablished  for  exports  of  paper,  pulp  and  pulpwood  —  I  heen  under  a  common  sales  organ-  which  arises  from  the  upward  movement  began.  This  is  they  have  proposed  to  do  by  “agree-  WE  OFFER  a  short-term 

after  making  allowance  for  Imports.’-amounting  to  ‘nation  that  hap  worked  out  admirably,  as  both  look  to  a  :  one  reason  for  the  strength  of  the  ment,”  and  because  First  Mortgage  Bond 

,,  *  I  UB  I  rnarkikt  aroQ  In  th»  O.  .  j.  ..  the  methods  of  security  distribution,  market.  bas  not  matured  they  talk  about  im-  which  pives  a  ve%  attrac- 

$144,000,000.  Newsprint  exports  alone  accounted  for  ^^a  in  the  United  States,  distinct  In  the  main  -  The  point  which  bears  on  New  »  »  ♦  ¥  posjng  special  pencltles  upon  our  Hve  vifld  an^is  at  the 

over  $85,000,000.  The  report  of  the  Government  Bu-  **'*^*^  Quebec  mills,  or  the  Bachus  group  In  >  York’s  alleged  present  or  future  su-  >VHY?  ships  entering  theii  ports,  and  about  same  time  amply  secured, 

reau  should  set  Canadians  thinking  anew  on  the  prob-  Western  Ontario,  or  the  British  Columbia  mills. !  P''e>«a«’y  world  financial  mar,-  Mr.  E.  F.  Wickwlre,  vice-president  more  lavishly  subsidizing  their  yes-  „o.-i-io..iRrc  will  K, 

i.m  n.,,.  Kiwv,ri.v.i„  .s  -J  *  1  J  H  is  true,  ,ilso.  that  in  the  case  of  Ahiiihi  tho  r.,-anii„„i '  1^®!  I®  lhat  those  who  can  produce  a  of  the  Ohio  Brass  Co.,  who  is  not  in  sels  in  the  competition,  if  we  fall  to  ruii  particulars  win  ee 

lem  of  our  birthrights  of  waterpofwers  and  of  pulpwood.  Lrjr  I  product  or  render  a  service  most  the  public  utility  business,  asks  the  surrender  our  vital  and  hard  won  po-  gladly  furnished  on  re- 

For  neither  is  inexhaustible,  and  once  sold,  neither  can  *r>  '  ij  u  *  r  nk  Anson,  has  been  .  cheaply  will  get  the  business.  -  Bn-  following  pointed  questions  as  to  the  sltlon.  Suppose  we  wanted  to  share  quest.  Write  to-day. 

be  recalled,  succeeded  as  President  by  one  w'ho  devotes  his  attention  ;  gllsh  methods  have  made  unnecess-  attitude  of  some  of  the  public  to-  America’s  trade  in  automobiles,  or  _ teak  out - 

_ '  _  chiefly  to  financial  rather  than  to  mill  operations,  and  i  ®'‘y  *be  immense  overhead  of  a  sales  wards  the  utility  companies:  typewriters,  or  bacon,  what  would  ,  SEND  ME  CIRCULAR  A-Z  ' 

'  that  no  one  in  the  Abitibl  Company  seems  particularly  i  distribution  is  Why  does  the  trusting  chap,  who  our  friends  say  ?  }  I 

Lower  Commission  Rate  for*  Rrnkpne  iJesIrons  of  playing  the  active  part  as  nresldent  that  Mr  I  The  saving  has  been  i  would  never  suspect  the  “receiving  *  *  •  •  I  Name  .  ! 

v^uilimistMUn  ivaie  lor  nrOKerS.  ^^g^^  P  pg^ge,,  on  to  the  industry  through  a  teller”  of  a  one-night  side-show,  treat  -j-hj;  aMERICVN  DEBT.  I| 

'■p.  HE  Canadian  banks  do  not  appear  to  be  taking  very  a*  u,  >  *<  .  ..  much  smaller  underwriting  cosh  than  j  the  public  utility  as  if  it  operated  /  -u  *.  i  !  I  Address .  i 

A  aerioiiRiv  a  nneation  that  hn=  raa/hoa  th.m  ,r«w.  same  time,  from  the  shareholders’  standpoint,  prevails  here.  Both  Investors  and '  under  the  name  of  “Jesse  James,  (The  Investors  Chronicle,  London.)  _  _  , 

ih  /®®^hed  them  from  ,t  ,g  not  clear  that  the  development  of  a  combined  cor-  better  off.  and  the  I  Inc.?”  The  acrimonious  controversy  be-  ~  a^V 

/.all  ^  they  reduce  their  rates  for  poration,  with  a  combined  capitalization  in  a  single  banker  apparently  manages  to  get  a  |  Why.  for  instance,  w'ill  the  average  tween  Mr.  Lloyd  Geoigc  and  Mr.  Bald-  CKEOFF^C ANAIDA 

call  money  on  the  Street  from  6  to  6  1-2  or,  better,  5  per  ,r,.oun  would  wnrk  nui  a.  o,i  *  i  .  ^  ^  8°°^  living.  London  can  distribute  man  cheerfully  give  up  a  quarter  for  win  as  to  the  responsibility  for  the 

cent.  Under  such  an  arrangement,  the  brokers  point  v‘ V;:’  "  V 1  Tl  ?  advantageously  to  the  share-  securities  with  more  certainty  and  at :  an  old-fasholned  15-cent  shave, »and  American  debt  settlement,  whatever  ^ 

out,  their  clients  would  be  charged  only  6  ner  cent  d*"®*"®  or^each,  or  to  the  market  as  a  whole,  as  Is  the  j  lower  cost  than  we  can.  and  w’hen  then  rave  about  the  unfairness  of  a  importance  may  attach  to  it  from  the  i  established  191o 

inatoad  nf  7  nor  ron*  n.  ai  nro.ont  ^^^h  Company  remaining  separate  as  to  its  i  times  bring  a  closer  relation-  10-cent  street  car  fare?  point  of  view  of  paity  politics,  must .  jjq  st.  JAMES  ST.,  MONTREAL 

^  p  n  .  securities,  and  each  holding  a  distinct  place  in  the  nuln  i  between  the  two  money  markets.  Why  w  ill  a  lady  whfb  wears  this  strike  the  plain  man  as  somewhat 

The  purpose  of  the  brokers  is  to  stimulate  trading  on  and  paper  Investment  industry  ^  i  Euless  we  fit  ourselves  to  distribute  :  season’s  hat.  drives  next  season’s  car  beside  the  point.  ’Ihe  settlement  has 

4he  Canadian  Exchanges,  and  they  believe  that  the  com-  tbo  ir,  r.oai,*.,  ...  imore  cheaply,  England  will  continue  and  lives  on  the  income  of  the  year  been  made,  and  unless  America;  . 

naratlvetv  hlah  rite  of  7  ner  cent  oherveA  aa  intaraat  /,Ti  X  protest  against  a  merger  has  to  have  first  call  on  most  of  the  at-  after  next,  expect  to  be  a  week  late  should  take  the  Initiative  m  propos-  ' 

,  ,,  ,  .  5a  .  1.  ^  arisen  from  some  large  shareholders  of  Spanish  River, :  tractive  new  Issues  of  world  Import-  paying  her  light  bill,  and  get  away  ing  a  revision — a  most  unlikely  con- 

loans  to  clients,  militates  against  a  good  deal  of  business,  w’ho  urge  that  this  company  is  in  an  unique  nosftlon ’ ^d®®-  Whether  New  York  will  re-  with  the  discount?  tingency — it  cannot  now  be  unmade.  y^'e  offer 

An  inevitable  comparison  is  made  that  call  money  can  be  amongst  the  newsprint  mills  in  that  its  fstnnk  i  Pi®®®  London  as  the  financial  center  Why  does  her  husband  go  to  a  In  our  view  the  setllement  was  pre-  • 

Government  of 

no  more  liquid,  or  little  more  liquid  than  ordinary  com-  compared  with  the  other  company.  ,4.hlch  has  for  g  j  oP**!!®** ®®»“try.on  the  Why  does  the  man  who  doesn’t  ^S^rv  Sa^r^  s'ometii^^  M  C  J 


plus  generous  Bonus  of 
Common  Stock 

WE  OFFER  a  short-term 
First  Mortgage  Bond 
which  gives  a  very  attrac¬ 
tive  yield  and  is  at  the 
same  time  amply  secured. 

Full  particulars  will  be 
gladly  furnished,  on  re¬ 
quest.  W'rite  to-day. 


SEND  ME  CIRCULAR  A-Z 


j  I  Address  . 


ESTABLISHED  1910 


to  ntorirhroirorft  u  not  In  offn  t  "  ^ii>>  ^  '”®“®y  °®“®  higher  than  that  Of  any  other  listed  newsprint  company,  [that  It  has  not  done  so  yet.  if  the  meter  does  more  than  a  famous  Note  that  rnrmected 

to  stockbrokers  is  not  In  effect  "call  money,  and  It  Is  Moreover.  It  has  a  remarkably  strong  liquid  position  as  ’  We  need  to- arrive'  at  some  conpen-  "limp?”  ihe  debt  was  but  one  of  a  connected 

no  more  liquid,  or  little  more  liquid  than  ordinary  com-  compared  with  the  other  company. /Nhlch  has  for  g  i  ®"®  ops'll®®  t*'*®  ®o»“try.on  the  Why  does  the  man  who  doesn’t  5omeH^^ 

merclal  loans  for  which  6  per  cent,  is  the  prevailing  rate  number  of  years  past  been  forced  to  absorb  all  available  security  safeguards.  Li-  complain  about  giv-ing  up  five  dollars  debtor  sonfetlmes  a‘’s  creditor,  and.  it 

ISZTJSJSV^ir  oT  r""-  O'  «■«  „”o',  'i  “rraSS'T„rU."S; 

*li/>  K  t  1,  Ar  L  I  aki  ihi  ,ii,i  ^  11.,  ****  recently  been  completed.  It  is  only  reasonable  sense  of  security  on  the  part  of  the  few  cents  increase  in  gas  and  electric  °nj„ubted  rights  as  a’  creditor  can- 

notlce,  but  however  desirable  this  condition  might  prove  to  expect  that  Spanish  River  shareholders  haA  a  good  '  P’‘'’'i®  i^*™®®  ii^®  rates?  ^  ^.bolly  in  abeyance” 

there  Is,  as  yet,  no  real  call  money  market  In  Canada,  deal  more  ahead  of  them  In  the  way  of  dividends  and '  ®f  ®  **'®  State’s  Why  4s  the  average  voter  blind  to  Baldwin  made  haste  to  effect 

In  so  far  as  stock  exchanges  and  brokerage  houses  are  market  value  for  their  stock  than  is  vAnr^JniA,!  k,.  *u.i*'®®®®®  "■®®  aPProy®*.  ®f  the  security  the  tricks  of  the  wily  politician,  who  ‘pettlement.  without  reference  to  I 


m  so  rar  as  biock  exenanges  ana  oroxerage  nouses  are  market  value  for  their  stock  than  is  renreseited  bv  the  '  T  ,  «  o  u.e  wuy  puuuuiau.  «  ^  pettlement.  without  reference  to  i 

nnnonrnAii  *8 -represenieu  Dy  tnc , or  dealer.  Political  pressure  has  makes  a  political  football  out  of  thei.,,e  debts  owing  to  us  in  order  to* 

present  position.  On  the  other  hand  Abitibl  has  before  worked  in  such  systems.  The  New  !  responsible,  taxpaying,  road-paving  .-j,oost”  British  financial  prestige. 

There  is  another  argument  that  the  bankers  submit  it  a  task  of  building  up  strong  reserves  behind  -its  I  York  system  of  enjoining  the  opera- '  traction  company,  and  donates  the  gjjd  offer  a  moral  gesture  to  Europe 

in  support  of  their  opposition  to  a  lowered,  rate,  and  securities  and  dividends.  i  tlons  of  those  suspected  of  fraudulent  j  property  of  the  voters  to  irrespon- 1  g^d  to  the  world.  I  he  gesture  was 

that  Is  that  they  are  opposed  to  assist  In  working  up  As  separate  companies  operating  under  their  nresent  I  is  barely  beyond  the  ex-  sible,  wild-cat  jitneys?  without  effect,  other  debtor*  nations  j 

-  *v  _ 11  „  ,.11  "  P®®®®“^ '  perimental  stage.  It  has  without  M  hy  will  the  conservative  citizen, ‘nreferring  to  await  the  time — it  must 

what  they  te^r  may  develop  Into  an  inflated  stock  mar-  capitalization,  we  believe  both  have  creditable  and  '  doubt  been  effective  in  checking  sev- 1  who  complacently  feels  that  an  ankle  come _ when  inteniAtional  inde’oted- 

ket.  At  the  present  time  this  is  pursuing  an  orderly  and  successful  parts  to  play.  It  is  not  quite  clear  that  either }  eral  conspicuous  cases  of  Impending  |  sprained  on  a  street  car  will  net  him  ness  can  be  discu.ssed  as  a  whole.  Our 

chiefly  professional  course,  and  the  public  are  only  one  stands  to  gain  by  an  amalgamation  that  might  be '  ^raud,  and  that  should  be  said  to  its  |  a  substantial  damage  claim,  take  debt  to  America  should  have  awaited 
beginning  to  come  in.  The  banks  appear  to  b’e  quite  rather  unwieldy,  and  turn  out  somewhat  unfairlv  to  onp '  those  who  would  use  a  chances  by  crawling  into  a  jitney  bus  ,  that  time  also,  and  taken  its  place 

*  1-.*  In  AAiiniiiAA  1  J  n-  nf  ikn  f  u  V  , J  ^  “^iIew  of  thls  typc  as  3  modcl  foc  3  thst  Is  SO  plastcrcd  with  mortgages  in  a  general  settlement,  but  the  poll-; 

content  to  let  an  Improvement  in  activities  be  worked  or  both  of  the  groups  of  shareholders;  and  might  inject  national  act  and  uniform  State  acts  that  it  should  be  called  the  “covered  ticians— or  the  iinanciers— thought 

out  gradually,  without  risking  an  undue  inflation  that  a  dangerous  amount  of  “water”  into  the  new  capitaliza-  should  take  note  of  the  fact  that  the  wagon?”  otherwise,  and  there  is  now  no  pos- : 

might  result  in  a  harmful  reaction.  Nor  are  the  banks  tion,  and  might  otherwise  injure  the  orderly  movement  Powers  of  government  in  the  long  Why  is  it  that  a  perfectly  honest  sibility  of  retreat — unless  we  are  pre-  ’ 

anxious  to  Increase  the  money  out  on  call,  in  spite  of  the  of  securities  that  are  acting  satisfactorily  just  as  thev  have  not  been  effectively  exer-  person,  who  wouldn’t  think  of  short-  pared  to  face  a  loss  of  “prestige 

_  ^  clsed  bv  injuDCtion,  Hor  ve  they  changing  the  milkman,  takes  a  fiend-  considerably  greater  than  that  we 

•normous  surplus  stocks  thst  they  bold  st  prssent.  stand  at  present.  J  |  cheating  the  utility?"  gained  by  our  premature  setUemenL  [ 
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H-’e  offer 

$50,000 

Government  of 

Newfoundland 

61 2%  bands  due 

June  30th,  1936 

To  yield  5.50% 

Inquiries  Invited 

McDonagh,  Somers  &  Co. 

Investment  Securities 
Dominion  Bank  Building 

Toronto,  -  Ontario 


The  Financial  Times  is  prlntea  and 
published  at  333  Craig  Street  'West. 
Montreal,  by  The  Montreal  Financial 
Times  Publishing  Company,  Limit¬ 
ed.  Montreal.  General  •  Manager, 
David  Burnside. 


inc.  iViWN  1  lilL/iju.  ^«J<sOOJl  £^, 


Wills  should  be  kept 
in  a  safe  place 


will  should  be  kept  in  a  place  where  it  will  be 
easily  found  on  the  death  of  the  Testator,  yet  where  it 
will  not  be  subject  to  the  hazard  of  destruction  by  fire  or 
by  agencies  interested  in  its  disappearance. 

THE  MONTREAL  TRUST  COMPANY'  will  hold  in  safe¬ 
keeping.  free  of  charge,  all  wills  appointing  it  as 
Executor.  Access  can  be  had  as  frequently  as  desired. 

Montreal  Trust  Company 

11  PLACE  D'ARMES,  MONTREAL 

Sir  Herbert  S.  Holt,  President.  A.  J.  Brown.  K.C.,  Vice-President. 

F.  G.  Donaldson,  General  Manager. 


PRAIRIES  REA3YI 
TO  TACKLE  BIG  i 
HARVEST  TASK 


A  $400,000,000  Crop — Every.; 
where  Eagerness  for  “Pay' 
Day” — Prices  Well  Maintain- 1 
ed — Looking  on  Bright  Side  ^ 
— Present  Market  More  At¬ 
tractive — Labor  Outlook  Fair.  | 


W.  G.  Pugsley,  K.C.,  has  left 
Ottawa  to  spend  some  time  in  St. 
.Tohn.  N.B, 


Hon.  E.  J.  MoJIiirray  has-  re¬ 
cently  visited  the  Capital  after  a 
short  holiday  at  Farm  Point, 
Que.  . 


J.  M.  Bobinsoii,  head  of  the 
firm  of  J.  M.  Robinson  Sons,  of 
St  John.  N.B.,  has  been  elected  a 
director  of  the  Lower  St.  Law- 


(From  the  Winnipeg  Bureau  of  The  Power  Company. 

Financial  Times).  • 

Winnipeg. — While  some  wheat  has 
already  been  cnt  the  big  harvesting 
task  is  only  about  to  start  on  the 
prairies. 

The  west,  figuratively  speaking, 
has  its  coat  off  and  is  about  to  tackle 


RRDICI'RQ  nPCIRF  I  nUf f  D  !  ouestion  of  reducing  the  Present 

UllUllLllO  ULOlIlL  LUff  LH  'commission  rate  will  be  canvassed  in  hie  iob  of  the  vear  Pav  dav  is  ! 

RATE  FOR  CALL  LOANS . 


George  Smlthers  of  the  Mont¬ 
real  Stock  Exchange  firm  of 
Burnett  &  Company,  is  returning 
from  a  holiday  of  several  weeks 
at  Kennebunkport.  Me. 


(f'ontinued  from  Page  1)  j -  ““  “"“V- 

So  far  as  can  be  le.arned  the  pro- 

posal  will  not  be  met  lavorablv  i,v  ''""’'I  an  advantage  to  the  brok- 
the  banks.  It  is  admitted  on  f 

sides  that  the  banks  have  an  abun-  ’  calculated  to  encourage 

dance  of  ready  money  available,  if  more  fav- 

they  desired  to  make  use  of  it,  I.aige  ,  arable  conditions  that  seem  likely  to 
sums  have  been  called  in  from  the  '' 

New  York  and  London  call  markets, 
owing  to  the  unusually  low  leturns, 
and  manj-  millions  of  dollars  of  this 
•iney,  as  was  pointed  out  in  an  ar¬ 
ticle  in  last  week's  issue,  have  been 
diverted  to  purchasing  Canadian 
Government  and  municipal  securities 
to  some  extent,  and  even  more  large¬ 
ly.  perhaps,  to  the  temporary  hold¬ 
ing  of  British  a^d  Colonial  bonds. 

Banks  Opposed  to  Inflation. 

To  the  statement  of  brokers  that  a 
lower  rate  would  result  in  a  large 
increase  in  the  distribution  of  call 
money,  the  ordinary  reply  of  the 
bankers  is  that  they  do  not  wish  to 
increase  this;  that  it  would  not  be  a 


the  near  future.  One  of  the  argu¬ 
ments  that  is  being  nd\anced  by 
those  who  are  considering  a  reduc¬ 
tion  is  that  an  active  market  is  pro- 


NEW  MEMBERS  KING 
.  CABINET  PREDICTED 


from 


fast  approaching,  and  everywhere 
there  is  eagerness  in  some  way  to 
visualize  or  size  up  the  extent  of  the 
remuneration. 

While  in  size  the  wheat  crop  will 
he  somewhat  of  a  disappointment  the 
prices  available  tor  the  new  yield 
have  held  up  well  and  will  without 
doubt  provide  a  substantial  measure  i 
of  compensation  for  the  reduced  vol¬ 
ume  of  the  current  year.  The  west 
is  not  blinking  at  this  fact. 

Looking  on  Bright  Side. 

There  is  a  very  apparent  disposi¬ 
tion  to  look  upon  the  bright  side  of 
things.  It  is  realized  that  if  the  size 
of  the  crop  had  been  anything  like  a 
year  ago  the  price  would  have  been 
away  down,  and  the  spectre  of  un- 


The  new  president  of  the  Do¬ 
minion  Bank.  Sir  Augustus  Xan. 
ton  will,  it  is  expected,  take  up 
his  residence  in  Toronto  in  the 
near  future. 


W.  I).  yell,  western  manager 
of  Canadian  Pacific  Telegraphs 
at  Winnipeg,  is  on  his  first  in¬ 
spection  trip  ro  the  pacific  Coast 
since  his  appointment  a  month 
ago. 


good  thing  for  the  country  to  incite  '  *'JP’-ove  his  Position, 

an  inflation  of  the  stock  market  at  °  ^  argument  that  has 


(ronfinued  from  Page  1) 

tariff  reductions  would  be  of 

more  electioneering  value  than  their  |  profitable  farming  would  have  been 
;  probable  results.  Mr.  King,  how- 1  verv  real.  A  considerable  portion  of 
ever,  has  taken  other  counsels.  He  last  vear's  wheat  was  sold  under  0,'; 
i  evidently  feels  that  the  Government's  |  and  much  of  it  around  02.  The  pres- 
popularity  is  not  such  as  to  risk  a  ent. quotations  on  the  Winnipeg  grain 
,  premature  appeal  to  the  people,  and  exchange  protide  an  agreeable  con- 
:  that,  during  the  next  year.'  there  is  a  •  trast  to  this. 

I  chance  of  something  turning  up  that 


Hon.  r.  r.  Ballantyne.  presi¬ 
dent  of  the  National  Brick  Com¬ 
pany  of  Lapralrie  has  left  for 
St.  Andrews-by-the-Sea  and  will 
return  to  Montreal  about  Septem¬ 
ber  1. 


Cheap  Crop  to  Handle. 

It  is  clear  now  that  the  wheat  is 

rijis ’time- "  that  under  The"  'o'resent  '^'rowsht  catastrophe  to  countless  straw  crop,  which  means  a 

ministrations.  |  cheap  crop  to  handle.  There  are  I 

,  districts  where  the  grain  has! 

i  imbibed  heavily  of  moisture,  as  in 


Hon.  T.  A.  Low,  Minister  of 
Trade  and  Commerce  in  the  Fed¬ 
eral  Government,  who  has  been 
on  a  tour  of  Europe  sinoe  the 
early  summer  investigating  and 
inspecting  Canadian  trade  agen¬ 
cies  in  the  various  countries,  re¬ 
turned  to  Canada  this  week  on 
the  S.S.  Empress  of  Scotland. 


terest.  Dr.  McDougald  is  of  the 
younger  generation  of  Canadian 
b^isiness  men  who  has  been  forg¬ 
ing  steadily  ahead  during  the 
past  few  years.  His  appearance 
in  the  Cabinet  would  greatly 
strengthen  the  Government. 


Sir  James  .4.  31.  Aikens,  Lieu¬ 
tenant-Governor  of  the  Province 
of  Manitoba  and  president  of  the 
Canadian  Bar  Association,  re¬ 
turned  to  Canada  by  the  S.  S. 
Montroyal  at  the  end  of  last 
week  after  having  attended  the 
convention  of  the  Bar  Associa¬ 
tions  of  Canada  and  the  United 
States  which  was  held  In  Lon¬ 
don. 


With  the  close  approach  of 
Autumn  a  great  many  who  have 
spent  the  past  couple  of  mouths 
at  their  summer  residences  and 
resorts  are  making  their  plans  to 
return.  In  fact,  the  number  of 
people  of  prominence  returning 
are  fast  sw-elllng  and  by  the  be¬ 
ginning  of  next  week  the  move¬ 
ment  will  be  well  under  way. 
This  is  particularly  so  In  the 
case  of  those  who  have  spent 
their  holidays  at  considerable 
distances  or  overseas.  The  sum¬ 
mer  homes  nearby  to  the  cities 
will  retain  their  present  llved-in 
appearance  for  yet  another  few 
weeks. 


THE  CHILDREN’S 
GUARDIAN 

This  Corporation  is  the  Guardian  of  the  funds  of  many 
infant  children.  We  keep  th^se  furuls  safely  invested 
in  high  class  securities  3rielding<good  rates  of  interest  which  we 
apply  towards  the  support  and  mairtenance,  and,  in  many 
cases,  the  education  of  the  children.  When  they  reach  the 
age  at  which  they  are  to  receive  their  share  of  the  estate  or 
trust  we  pay  over  the  funds  to  which  they  have  b  e  c  o  m  O 
entitled. 

L.et  our  experience  and  financial  resources  protect  your 
children. 

Ask  for  Booklet,  “The  Investment  of  Trust  Funds*' 

She 

Toronto  GeneralTrusts 

Corporation 

EXECUTOR,  TRUSTEE,  FINANCIAL  AGENT 
HEAD  OFFICE  •  Bay  &  Melinda  Streeta  •  TORONTO 
Branches:  Ottavm,  Winnipeg.  Saskatoon,  Vancouver 


iTUiTiTTOiTTitiini  iJfl  I  n  liifir.i  jpSi 


condition  of  a  .sub-normal  busines.s  cunistrations. 
activity  only  injury  might  result  if  i  roiilradiotor.v  Evidence, 

there  were  a  "bull"  market  stimulat-  !  Mr.  King's  Markham  address  was 


ed  and  stocks  rushed  to  excessive 
levels  only  to  teact  in  the  .absence  of 
favorable  business  possibilities  or 
actual  results. 

Even  With  11122;  Below  1!)2I. 


not  regained  as  impressive.  While 

reng'^hylVaiks'will  be 

I  that  he  had  lifted  a  burden  from  the 
I  shoulders  of  the  masses,  Mr.  Mur¬ 
dock.  his  Minister  of  I.abor,  was  Is- 


The  amount  of  money  on  call  in  '  sidng  a  copy  of  the  Imbor  Gazette 
Canada  according  to  the  last  state- 1  showing  that  during  the  month  of 


ment,  that  of  June  30th,  was  $102, 
335.941.  a  reduction  during  the  quar 
tei  of  $1,895,000.  As  compared  with 
October,  1923,  there  was  a  reduction 
o!  about  $14,000,000,  but  October  saw 
financing  of  a  large  portion  of  the 
8200,000,000  Dominion  Government 
loan,  so  that  there  had  been  an  in¬ 
crease  from  September  of  close  to 
$20,000,000.  At  the  present  level 


July  the  cost  of  living  increased. 


south-western  Manitoba,  where  the 
stalks  will  he  long,  but  on  the  whole 
rarety  this 

season. 

Wages  Reasonable. 

With  the  binders  about  to  start 
work  it  is  also  pretty  clear  that 
wages  for  harvest  help  will  be  within 


The  report  from  Ottawa  that 
there  fs  a  possibility  of  Dr.  IV.  L. 
IleDougald.  chairman  of  the 
Montreal  Harbor  Commission, 
being  given  a  place  In  the  ('ah- 
inet  has  created  considerable  in- 


The  appointment  of  ,4.  P.  Holt, 
eldest  son  of  Sir  Herbert  Holt, 
to  the  board  of Jbrazil_ia_g,.’Erac.llf>n. 
would  seem  to  TfilTfcate  that  Sir 
Herbert  is  indisposed  to  add  to 
the  already  la;ge  number  of  di¬ 
rectorates  of  which  he  is  a  mem¬ 
ber.  It  had  been  urged  In  many 
directions  that.  In  view  of  the 
wide  Montreal  Interest  In  the 
Company,  the  city  was  entitled 
to  representation  on  the  bo.vd 
and  rumor  had  it  that  Sir  Her¬ 
bert  Holt  would  be  the  represen¬ 
tative  and  that  he  would  he  made 
a  \-lce-presidenf.  A.  P  Holt  has 
bad  considerable  financial  expe- 
rience  both  in  I.ondon  and  in 
Montreal 


CftNADIAN  APPRAIOAL  CQHPAIIY,  LilTEO 

The  Pioneer  Appraisal  Organization  of  Canada 

BatabllsHed  1  SOB 

During  the  past  seventeen  years  we  have  appraised 
some  FI\’^  THOUSAND  properties^ all  within  the 
Dominion  of  Canada  and  comprising  the  most  repre¬ 
sentative  industrial  plants  in  every  line  of  industry. 
Correspondence  Invited 

Head  Office  -  364  University  St.  -  Montreal 


TORONTO 
Royal  Bank  Building 


NEW  YORK 
Equitable  Building 


Canadian  Newsprint  Mills  Now  on 
Even  Terms  With  U.  S.in  Production 


irontlnued  from  Page  1) 


While  he  was  arguing  that  his  budget  -  reason.  At  this  writing  the  outlook  | 
reducing  the  duty  on  farm  imple-  farmers  will  pay  from  $3.00  to  |  achievement  that  has  been  rarely, 

ment.s  had  helped  the  Massey-Harris  ®  possibility  of  a  i  if  ever,  duplicated  by  any  other  Can- 

Companv.  Mr.  Bradshaw,  its  mana-  ^hsht  advance  as  the  threshing  sea-  j  adian  industry 

'  son  gets  underway.  The  outlook  is 


ger.  was  preparing  a  statement  for 

the  press  showing  that,  on  the  con-'®  there  will  be  plenty  of 

trary,  the  company  is  having  one  of  chilled  jnen  available.  In  the  past 
the  worst  years,  and  is  running  S'.iTO  and  $8,00  a  day  has  been 

about  one-third  capacity.  And  while  !  Tor  very  indifferent  help, 
call  loans  are  ahead  of  the  corres-  he  was  forecasting  Increased  pros-'  May  Brine  $400,000,000. 

ponding  period  last  year,  when  they  i  perity  under  his  "beneficent  rule”  As  to  the  returns  it  is  pointed  out 
lan  down  to  $88,513,000  The  192"  j  returns  to  the  Finance  Department  that  the  wheat  crop  alone  may  easily 
figures  were,  however,  lower  on  an  |  were  showing  a  steady  and  alarming  bring  in  $400,000,000  to  the  prairies, 
a\erage  than  those  of  1922,  and  1922  ^  decline  in  the  national  revenue.  which  will  be  a  very  considerable 
were  lower  than  those  of  1921.  In  ,  Crux  of  Situation.  factor  in  reviving  business  condi- 

thc  last  year,  there  was  not  a  month  i  The  simple  truth.  Indeed,  is  that  tions. 

in  which  the  total  fell  below  $100.- !  one  of  the  worst  features  of  the  ex-  Discuss  Bureau  Report, 

situation  is  the  complete  fall-  ^he  last  report  of  the  Dominion 


Elsewhere  In  this  Issue  is  published 
a  statement  from  Watertown  N  Y., 
an  important  newsprint  and  pulp 
centre,  to  the  effect  that  the  process 
of  closing  down  United  States  news¬ 
print  mills  is  likely  to  continue  in¬ 
definitely.  Toincldent  with  this  move¬ 
ment  will  be  a  steady  Increase  in  pro¬ 
duction  in  Canada,  as  the  demands  of 
the  United  States’  papers  continue  to 
grow  to  enormous  proportions  For 
some  years  past  the  United  States’ 
mills  have  just  about  kept  even  in 
their  production,  year  by  year,  and 
nearly  all  the  increased  dem md  for 


were  below  and  in  1923,  nine  months.  ^  mg  of  ti;ie  Government  to  realize  the 
In  1923  only  two  months  exceeded  i  financial  position  Revenue 

cities  of  Canadian  mills.  It  seems 
pessimistic.  It  Is  pointed  out.  how- ,  clear  now  that  not  only  will  this  con- 
,  ever,  that  the  report  only  covers  up  dltion  continue,  but  that  Canadian 
gross  (jjj  gjjjj  July  -j-jjg  western  mills  will  be  called  upon  to  supply 


Bureau  of  Statistics  is  still  the  theme  newsprint  in  that  country.ha*  had  to 

$110,000,000.  and  not  one  month  In  '  pre-Vent"  IndlcatTons,  wllV  brdownTt-' ““^t  a’nn^^TiTo 'be^reiardl’^*"'  increased  capa- 

1922  showed  this  total  as  against  least  50  million  dollars  for  the  year.  l 


seven  months  out  of  the  twelve  in 
1921.  Thus  call  loans  during  the 
present  year  have  been  running 
aiound  the  levels  of  1922.  averaging 
more  than  $10,000,000  ahead  of  1923. 
but  oh  the  whole  below  the  figures  of 
1921. 

The  present  rate  of  6  per  cent,  for 
call  loans  has  been  in  force  in  Can¬ 
ada  since  January  1923.,  when  the 
late  was  cut  from  6*4  PPi’  cent, 
which  It  had  reached  during  the 
high  interest  rates  that  followed  the 
war.  Just  before  the  war  the  call 
loan  rate  had  been  6  per  cer#.  and 
this  was  the  rate  for  most  of  the  war 
period,  but  In  1911  banks  were  lend¬ 
ing  money  at  5  per  cent.,  and  some 


since  that  time.  The  figures  for  i  duction  amongst  United  States  mills, 
Manitoba  are  also  regarded  as  most !  a  movement  that  now  .seems  deflnl- 
conservative  In  view  of  the  excellent  |  tely  under  way. 


year 

In  addition  to  That  the  Canadian  Na¬ 
tional  Railways,  with  their  gross 
earnings  rapidly  declining,  will  be ,  g^op  is  unusually  late,  and  a  very  !  some  of  the  newsprint  that  will  be 
lucK>  to  have  an  operating  surplus;  marked  improvement  has  beeh  made  required  through  a  decrease  In  pro- 
which  means  that  the  deficit  this  .  .  _  . 

year,  taking  fixed  charges  into  ac¬ 
count,  will  be  close  to  50  millions. 

let  in  the  lace  of  that  condition,  a  appearance  which  this  province  pre¬ 
condition  as  plain  as  a  Pikestaff  to  ggnts  at  the  present  time, 
even  the  ordinary  student  of  affairs,  „  ^ 

the  Government  goes  on  spending  „  Bumper  for  .laiiitoba. 
money  recklessly,  with  no  thought  ,  Premier  Bracken,  who  is  one  of  the  i 
of  retrenchment.  An  addition  of,  at  ^^'''colTural  authorities  in, 

least  100  millions  to  the  national  ®  thorough 

debt  this  year  is  a  practical  certainty.  I  fspection  of  the  province,  that  Man- ,  - - 

B.v.Eleetioiis  Followed.  itoba  "ould  harvest  its  largest  crop  j  I  The  Head. 

since  1916,  and  that  the  ”  -  ..  -  xz.  ..  ...  —  ^ 


It  Is  true  that  at  the  present  time 
Canadian  capacity  Is  greater  than 
the  Immediate  demand  for  newsprint, 
and  as  a  result  many  of  the  Cana¬ 
dian  mills  that  have  not  Increased 
their  capacity  during  the  past  few 
years  have  been  forced  to  out  dhwn 
somewhat  In  their  output.  This  ap¬ 
pears  to  be  only  a  temporary  condi¬ 
tion.  for  even  with  the  gain  during 
the  past  year  in  Canadian  capacity  of 
well  over  1.000  tons  daily,  by  far  the 
largest  part  of  this  has  already  been 
called  upon,  and  it  should  not  be  long 
before  not  only  the  present  slack!  is 
taken  up  but  the  new  mills  under 
construction  or  planned  for  the  next 
two  or  three  years  are  likely  to  be 
required  to  meet  the  unexampled 
consumption  of  newsprint  that  is 
taking  place,  and  seems  likely  to  con¬ 
tinue  to  take  place.  In  the  United 
States. 

Herewith  are  published  figures 
giving  the  production  of  Canadian 
and  United  States  mills  for  each 
month  of  the  present  year,  with  a 
comparison  for  the  seven  months  up 
to  the  end  of  July  from  1920  to  the 
present  year.  _ 


Protect  Your  Valuables 

Have  you  important  documents  and  valuable 
securities  in  your  home  or  your  office  desk?  If 
so,  do  you  realize  the  constant  dan.croi'  of  loss  by 
fire,  theft  or  misplacement,  which  is  easily  overcome  by 
the  use  of  one  of  our 

SAFETY  DEPOSIT  BOXES 

The  cost  of  renting’  a  box  in  our  Vault  is  less  than 
that  of  replacing  one  lost  deed,  so  do  not  hesitate  till 
too  late. 


Absolute  Protection 


Rental  $5.00  a  year  up 
according  to  size 


Prudential  Trust  Company  Limited 


9  ST.  JOHN  STREET 


MONTREAL 


STOCK  SOLICITORS 

WANTED 

A  splendid  opportunity  Is  offered  the  best  class  of  stock  solicitors 
to  dispose  of  $200,000  of  Preferred  Stock. 

The  Company  is  under  the  directorship  of  some  of  the  most 
eminent  personalities  in  Canada.  The  (  ompany  has  .a  record  of  25 
years  of  steady  progress  and  development,  not,  only  in  Canada,  but 
throughout  the  world. 

An  exceptional  opportunity  for  active  solicitors.  Liberal  com¬ 
mission.  All  applications  must  be  accompanied  by  .sound  references. 

Box  376,  Financial  Times. 

MO.VTKEAL. 


NEW  PRESIDENT 
CAN.U.S.ANDREF. 


no  some  Although  Mr.  King  and  Mr.  revenue 

recall  periods  between  1900  and  1911  i  Meighen.  who  have  both  taken  to  the  ¥hf'^?rrmie^r^“ar6o^Siets“‘'a 

snd  191*’  where  a  rate  was  given  of !  ore  attracting  some  atten-  ^  ,  premier  also  predicts  a 

slightly  "under  5  per  cent.  In  years  lion,  their  speeches  are  subordinate '  which,  however,  will 

nrior  to  1900  bond  houses  could  se-  !  to  what  is  taking  place  In  Rimouskl  provincial  department 

prior  lo  IJUO  DOUQ  Houses  touiu  se  TOs  of  agriculturc  reports  no  damage 

cure  loans  at  call  for  as  low  as  iVz  ,  and  St.  Antoine.  The  Conservatives  .  which  hac  hspn  diKtinctlv 

per  cent,  on  securities  bearing  cou- i  have  little  expectation  of  doing  more  ,  ^  ^  the  rathef  Zdlv 

pon  rates  of  4  per  cent,  and  4%  per  ;  than  reducing  the  Liberal  majority  ^  f 

rent.  'in  Rimouskl ;  but  they  expect  to  larmers  in  ine  souinern  areas. 

1  The  general  impression  among!  carry  St.  Antoine.  The  Liberals,  on  I  Snskafchevvaii  Improves, 

brokers,  as  well  as  banks,  appears  to  !  the  other  hand,  realizing  that  these'  The  reports  from  Saskatchewan 
be  that  there  is  no  sign  at  the  mo-  jare  pivotal  by-eleetions,  are  exerting  :  continue  to  tell  of -improvement  In 
ment  of  a  lower  call  rate  I  every  effort  to  carry  them;  and  the  ,  crop  situation  over  almost  the 

May  Revise  Commission  Rale.  I  results  are  much  in  doubt.  St.  An- !  entire  province  The  stubble  crops 
It  is  nnssihle  that  another  cause  of  toine  and  Rimouskl  w-ill  be  followed  appear  to  be  more  or  less  indifferent 
complaint  viz  .  the  commission  rate  ,  by  contests  in  Yale,  British  Columbia  -  in  most  areas,  but  the  summerfallow 
of  30  cents  per  share  for  purchase  jand  Northumberland,  N.B.  Yale  was  !  *and  Is  producing  well.  Saskatche- 

and  sale  of  stock  may  be  reconsidered  held  by  the  Conservatives;  North-  "’an  has  still  got  the  crop  experts 

by  the  stock  exchanges.  Some  mem-  ,  umberland  by  the  Liberals  But  In-  guessing,  and  the  actual  yield  of 
bers  are  opposed  to  the  maintenance  jasmuch  as  Northumberland’s  allegi- :  "heat  will  probably  be  very  much 
of  this  rate  on  the  ground  that  it  is  i  ance  was  more  to  the  veteran  John  in  doubt  until  the  threshing  returns 
Injurious  to  the  v'oltjme  of  business,  i  Morrissey  than  to  Liberalism,  and  ,  are  available, 
and  claim  that  the  stock  broker  j  that  there  has  been  some  division!  Alberta  I'nchaDged. 

should  return  to  the  former  rate  of  'among  the  local  Conservative  stal- '  The  Dominion  Bureau  of  Statistics 
25  cents  pe?  share  or  $25  per  100  ;  warts  in  Yale,  stiff  fights  are  antlci-  puts  the  Alberta  wheat  crop  at  75,- 


shares,  which  would  mean  half 
point  for  a  complete  transaction  of 
buying  and  selling. 

Better  for  Bigger  Fail  Business. 

When  the  mcrease  was  made  it 
did  not  meet  with  the  entire  upprov- 


pated  in  both  constituencies.  !  nnO.OOO  bushels  which  about  confirms 

f  hanges  in  Cabinet?  ;  the  best  opinion  here.  The  last  re- 

Mr  King,  whether  he  wins  or  ports  from  Peace  river  section  which 
loses  these  elections,  will  probably  was  reported  to  be  very  dry  some 
make  some  changes  in  his  cabinet,  time  ago  would  indicate  that  a  fair 
Mr.  Fielding  i.s  not  now  expected  to  ’  crop  will  now  be  harvested  In  this 
al  of  the  members  of  the  two  ex- |  return,  and  Mr.  Robb  will  probably  area. 

changes,  and  it  is  possible  that  the  ;  (,p  made  permanent  in  Finance.  Hon.;  - - 

^  f'harles  Murphy  and  Hon.  T.  A.  I.ow, 

both  of  whom  are  in  had  henlth.  are 
said  to  be  contemplating  retirement, 


To  Visiting  Americans 

t  AN  IDEAL  BUYING 
OPPORTUNITY 

We  have  for  nale,  one  of  the 
most  beautiful  Islands  in  the 
Province  of  Uuebec— ‘ILE  AI'.\ 
TOCRTKS.  Situated  on  Lake 
of  T%vo  Mountains,  opposite 
Sennevllle  —  the  West  Knd  of 
Montreal  Island,  the  country 
seat  of  several  prominent  Cana> 
dlans— miles  West  of  Mont¬ 
real.  This  Island  contains  130 
arpents.  partly  In  lanns.  open 
fields  and  forests,  ^rith  an  ex¬ 
cellent  harbor,  water  supplied 
hy  the  Suburban  M  ater  C  om¬ 
pany;  telephone  and  electric 
litcht  at  hand,  three  miles  of 
lake  frontai^c  and  rcspds.  Com- 
niandluK  an  evtensive  and  maa- 
nificent  view*.  accessible  by 
land  and  water  to  'Waudreuil 
and  St.  Anne's,  fine  boatin;r. 
bathing  and  fishine;  the  loca¬ 
tion  is  ideal  for  an  exclusive 
summer  hotel.  Country  Club,  or 
Sanatorium;  also  a  bif?  monev- 
makinft  proposition  as  i\  bi$.h 
class  subdivision.  It  includes 
three  bonisalows.  ice-house,  and 
three  other  small  Islands  near 
by.  For  plans  and  full  par-, 
ticulara  see 

P.  E.  BROW'S, 

97  St.  James  Street, 
MONTREAI-. 

Mata  3709. 


DIVISIOX  OF  W  EALTH. 

(Wall  Street  Journal.) 

,  .  ,  .  ,  Red  followers  of  the  Third  Party 

in  which  ra.se  it  is  almo.st  certain  already  beginning  to  preach  dlvi- 


— Executive  Offices  To  Be  Moved 
From  Chicago. 

The  Canadian  U  S.  and  Refining 
Corporation  has  secured  the  services 
of  Mr.  John  Lumsden,  lumber  manu¬ 
facturer  of  Ottawa,  Ont..  to  act  as 
President  of  the  company  In  suc¬ 
cession  to  Mr.  R.  J.  Allison  of  Tulsa, 
Oklahoma,  who  has  been  at  the  head 
of  the  company  since  its  organiza¬ 
tion.  Mr.  Lumsden  has  been  for  some 
time  a  director  of  the  company,  and 
Mr.  Allison  will  continue  to  act  on 
the  Board 

It  is  understood  that  the  executive 
offices  of  the  company  will  be  re¬ 
moved  from  Chicago  to  Ottawa,  and 
that  George  T.  W'akefield.  who  was 
connected  for  some  time  with  the 
Sinclair  Oil  Company,  will  be  Secret¬ 
ary-Treasurer,  In  succession  to 
Jamfes  H.  Knight  of  Chicago.  Mr. 
W'akefield  will  take  up  his  residence 
In  Ottawa. 

This  company  Is  making  an  offer¬ 
ing  of  8  per  cent,  preferred  stock  of 
$10  par  value  with  a  bonus  of  6  shares 
common  stock  of  $1  par  value  each. 
The  offering  amounts  to  100,000 
shares. 


that  Mr.  King  will  endeavor  to  re¬ 
place  them  by  Dr.  W'ilfrid  Laurier 
McDougald,  of  Montreal,  and  Hal  compel  his  party  to  put  through  leg- 
McGiverin,  of  Ottawa.  In  each  case, '  jsiatlon  that  will  hamstring  capital 
if  can  be  fairly  said,  strength  would  and  force  corporations  to  divide  their 


IN  THE  INTEREST  OF 

THE  SHAREHOLDERS. 

(Wall  Street  Journal.) 

When  a  corporation  passes  a  divi¬ 
dend  someone  Is  bound  to  remark 
that  "this  action  was  taken  because 
directors  thought  it  was  for  the  best 


Sion  of  wealth,  telling  their  hearers '  th/Kharcholders  "  But  no 

that  If  La  Follette  Is  elected  they  will  has  eveJ  hea^d  any  applause  from 

shareholders  when  notified  that  their 
dividends  had  been  cut  off. 


be  brought  to  the  cabinet. 


PRESIDENT  BEAUVAIS 

NOTIFIED  OF  CONTROL. 


surplus  among  the  workers. 

This  recalls  the  answer  of  John  D. 


$1,200,000,000  spent  for  new  con- 


Rockefeller  to  a  letter  Vritten  years  struction  and  a  working  capital  of 
ago  requesting  him  to  divide  up  his  $571,000,000  mostly  accumulated 
wealth  among  the  people  of  the  sme*  its  organization 

- -  ecuntrj’.  John’  D.'s  answer  was:  I  Of  the  $58,100,000  surplus  after 

The  Montreal  Trust  Company,  act-  "Enclosed  please  find  $1.75,  which  is  regular  dividends  last  year  there  was 
i  ing  on  behalf  of  United  Securities,  your  share  of  my  wealth.”  $40,000,000  for  betterments  and  Im- 

;  Limited,  has  written  to  President  That  element  crying  for  a  division  provements,  leaving  $18,100,000, 

I  Beauvais  of  the  Montreal  Tramways  of  wealth  might  start  with  United  v.-hich  if  divided  among  employees 
!  Power  Company,  notifying  him  in  States  Steel.  Last  year  it  showed  a  would  give  each  $70,  or  less  than  24 
I  connection  with  the  recent  offer  that  surplus  of  $108,700,000  available  for  cents  per  working  day.  But  it  will 
over  125,000  shares  of  Montreal  dividends  If  this  had  been  divided  have  to  he  conceded  something 

Tramways  &  Power  <'o.  stock  have  among  the  261,000  employees  each  should  be  added  to  working  capital 

t  een  turned  in  for  exchange.  would  have  received  approximately  each  year,  and  the  $18,100,000  is  not 

In  this  letter  Mr.  Beauvais  is  offi-  $415.  But  it  will  have  to  be  admit-  too  large  considering  the  size  of 

cially  advised  of  the  exact  position  ted  the  shareholders  are  entitled  to  United  States  Steel.  Therefore  the 
of  the  situation  and  that  over  two-  something.  Deduct  the  regular  di- j  employee  howling  for  a  division  of 
thirds  of  the  capitalization  of  the  ,  vidend  of  1^  per  cent,  on  the  pre- ,  corporation  surplus  would  np  doubt  { struction,  etc 


REPORT  A  DETTER 
ASBESTOS  MARKET 


A  sharp  advance  in  Asbestos  Cor¬ 
poration  preferred  which  wpnt  up  in  ! 
a  few  weeks  from  46  to  69  is  reported  : 
to  be  based  to  some  extent  on  a  slight  | 
improvement  noted  In  the  Asbe.stos , 
industry  in  Canada  Several  plants  j 
are  practically  closed  down  and  a , 
better  demand  exists.  I 

The  settlement  in  Europe,  more-  ; 
over,  is  counted  on  by  asbestos  men 
to  forecast  a  much  larger  volume  of  ' 
business  with  Germany  and  France,  i 


6M%  FIRST  MORTGAGE  CERTIFICATES 

GUARANTEED  AS  TO  REFUNDING  OF  CAPITAL  AND  INTEREST 

THE  Title  Guarantee  and  Trust  Company 
OF  Canada 

CAPITAL  -  -  SI.OOO.OOO 

"THK  TITLE  CUARANTEE  BUILDINO  " 

224  ST.  JAMES  STREET  -  TEL  main  6803  -  MONTREAL 


company  has  now  been  converted  in- '  ferred  and  5  per  cent,  on  the  com- .be  disappointed  with  his  share  of 
to  new  stock  It  also  indicates  that  mon  and  there  would  remain  $58,-  Steel’s  1923  surplus.  It  would  not 
the  majority  of  those  who  voted  in  ,  100,000.  If  this  were  divided  among  amount  to  one  per  cent  on  the  aver- 
favor  of  Mr.  Beauvais'  action  a  year  employees,  they  w6uld  each  receive  .age  wage  of  $1,800  received  lasty^ear. 


ago  have  expressed  their  satisfaction  '  about  $222.  But  Steel  must  go  on 
I  with  the  exchange  by  turning  in  their  ;  building  and  keeping  its  plants  up  to 
;  securities.  I  a  high  efficiency,  and  appropriations 

If  the  president  of  Tram  &  Power  |  for  new  construction  are  essential.  .  , 

;  now  throws  in  his  support  important  I  ABlllty  of  the  Steel  Corporation  to!  Average  wage  per  man  Of  United 
j  financial  plans  will  be  carried  out  pay  the  high  wages  to  the  large  i  States  Steel  this  year  will  probably 
! during  the  coming  fall.  1  number  it  does  is  due  largely  to  the! be  around  $2,000. 


and  1923,  with  earnings  of  $179, 646,- 
GOO,  was  a  big  year  for  United  States 
Steel.  Earnings  were  larger  than 
in  any  year  before  or  after  the  war. 


RAILROADS  A*\D  PROSPERITT. 

(Wall  Slreet  Journal.) 

Everyone  knows  that  the  railroads 
have  been  largely  responsible  for  the  ! 
prosperity  the  country  has  enjoyed 
Over  the  last  two  years.  Reasonable 
lates  permitted  them  to  make  money  , 
and  they  spent  it  for  steel,  cars,  cop¬ 
per,  lumber,  locomotives,  branch 
lines,  etc.  It  was  the  fij;st  time  in 
ten  years  that  the  credit  of  the  car¬ 
riers  had  been  really  good.  Had  the 
railroads  been  crriipled  by  adverse 
legislation,  people  would  have  been’ 
less  prosperous  as  the  carriers  con¬ 
sume  more  than  any  other  branch  of 
industry.  Let  any  party  put  through 
legislation  that  will  prevent  the  rail¬ 
roads  from  showing  a  reasonable  re¬ 
turn  on  the  investment,  and  prosper¬ 
ity  would  end  overnight.  ' 

All  are  familiar  with  the  agitatiorP 
for  a  10  per  cent,  reduction  in  freight  i 
lates  on  wheat  and  corn.  It  is  now  - 
pointed  out  that  this  10' per  cent,  re-  ; 
duction  would  have  amounted  to  $9,-  ' 
300,000  annually  on  wheat  and  $5,-  j 
800,000  annually  on  corn.  How  tri¬ 
fling  a  benefit  to  the  farmers  this  in¬ 
crease  would  have  been  Is  evident 
from  the  fact  that  the  advance  in  the  ' 
price  of  wheat  amounts  to  artotal  of  i 
$161,000,000  and  the  advance  in  corn  ' 
$1,140,000,000  Even  these  figures  lose  ' 
a  great  deal  of  their  significance 
when  it  is  realized  that  the  ability  of  ; 
the  railroads  to  make  money  and  con- ' 
sume  the  various  products  of  the 
country  keep  hundreds  of  thousands 
of  people  employed  and  add  billions 
to  the  wealth  of  tne  country.  There 
would  have  been  no  new  high  record  1 
of  $60,000,000,000  in  consuming  pow-  ; 
er  of  the  people  of  the  U.  S.  if  the 
railroads  had  been  without  credit, 
and  had  no  surplus  to  spend  for  con- 
Ask  the  steel  com- 


Automobile  and  Piano  Paper 

MANUFACTURERS  FINANCE 
CORPORATION  LIMITED 

TORONTO,  Federal  Building 

AUTHORIZED  CAPITAL  -  -  $6,503,000 


Sherwin-Williams 
Paints  &Varnishes 

ALL  YOU  NEED  TO  KNOW 
ABOUT  A  PAINT,  VARNISH, 
ENAMEL  OR  STAIN,  IS  THE 
TRADE  MARK  ON  THE  CAN 


The  Largest  Paint  &  Varnish  Makers 
in  the  British  Empire 


panics,  the  car  companies,  the  loco¬ 
motive  companies,  the  lumber  com¬ 
panies  and  every  producer  who  de¬ 
pends  either  directly  or  Indiretcly  on 
the  railroads  for  existence.  Ask  the 
wage  earner  who  is  getting  more 
money  to-day  for  his  work  than  ever 
before.  And  yet  the  first  thing  some 
politicians  want  to  do  when  they  get 
in  office  is  to  hamstring  the  rail¬ 
roads. 


Manufacturers  of  High-Grade 


Knit  Underwear  Hosiery  Sweaters 

MILLS  .\T 

TARIS.Ont.  BRA.NTFORD.Ont.  LO.NUO.N,  Ont.  W.ATERFOED.Ont, 
ALMONTE,  Ont.  COATICOOK,  Oue.  and  ST.  UYACINTUE.  Que. 


General  Office: 

PARIS,  Ont. 


Pen, 


Selling  Agents  to 
Wholesale  Trade: 

Angie  john  Gordon  &  son 

Toronto  &  Montreal 


THE  FINAI^CIAL  TIMES,  MONTREAL.  AUGUST  22,  1924. 


The  Laurentide  Company 

Limited 

GRAND'MERE,  QUE. 


Manufacturers  of 

Ground  Wood,  -  Sulphite  Pulp, 
Wood  Boards  and  Newsprint  Paper 


THE  SPANISH  RIVER  PULP 
&  PAPER  MILLS,  LIMITED 

The  Safe  Anchorage  for  Publishers 


SAULT  STE-MARIE,  ESPANOLA, 
AND  STURGEON  FALLS.  ONT. 


Head  Office:  &4ULT  STE-MARIE,  CANADA 


CANADIAN  PAPERBOARD  COMPANY 

MMITKIJ 

Largest  Manufacturers  of  Paperboards 
in  Canada 

MANITACTI  RING  AM-  GnADF.S  OF  THF  FOI,I,OWI!VG  BOARIIS  : 

rniPBOARD  >EWSBO\I?n  VAT  MXED  BOARD 

STRAWBOARD  WOODrn,r  BOARD  TONTAINER  BOARD 

WHITE  PATENT  (  DATED  BOARD  AM)  SPE(TAETIE8 

MIM-K  AT 

Frankford,  Ont.  Campbellford,  Ont.  Montreal,  Que. 
Pulp  Mill  at  Frankford,  Ont. 

Head  Offices:  No.  2  Seigneurs  Street,  Montreal 

G.  G.  KF-RRY’  DAVIII  F.  RORF.RTSON  CHAS.  K.  WHITTFY 
Preahlent  Serrefury-TrenKurer 


U.S.  IMPORTS  OF  Steady  Process— Closing 
NEWSPRINT  UP  Newsprint  Mills  in  U.  S. 

miv  mil  n  I  miim  A  despatch  from  Watertown.  N.Y..  states  that  another 

ll||T  UIM  P  I  niJU|-BI|  northern  paper  mill  is  leaving  the  ranks  of  manufacturers  of 
|l#w  I  I  wbl  fciWff  ■lilli  newsnrint  to  eneaere  in  the  manufacture  of  specialties.  The 


A  despatch  from  Watertown,  N.Y.,  states  that  another 
northern  paper  mill  is  leaving  the  ranks  of  manufacturers  of 
newsprint  to  engage  in  the  manufacture  of  specialties.  The 
West  End  Paper  Company  of  Carthage  will  start  manufactur- 
i  Figures  of  Department  of  Com-  ing  high  grade  groundwood  paper  in  place  of  newsprint,  and 
)  merce  For  Year  Ending  June  !  is  now  overhauling  its  old  machinery.  The  statement  con- 
30  Now  Available  —  News-j  tinues:  ,  ,  .  i 

print  101  Millions  Against  86 ,  “Prominent  paper  makers  of  this  region  have  for  some 

_ Groundwood,  Sulphite  and  time  been  predicting  that  within  a  few  years’  time  all  of  the 

Sulphate  Down.  I  mills  of  this  district  will  be  giving  up  the  manufacture  of 

_  I  newsprint  owing  to  the  high  cost  of  production.  This  is 

i  Statistics  issued  hy  the  Department  j  due  to  the  scarcity  of  pulpwood  in  this  region  and  the  keen 

1  of  f'ommorce  at  Washington  show  j  ,  competition  among  the  mills.  They  predict  that  the  mills 

that  import.s  of  newsprint  into  the  j||  -j.her  "o  into  special  work  or  will  be  made  over  into 

■Jirnited  States  for  tho  twelve  months  ,  j  ^ 

pending  June  30th,  were  valued  at  |  hydro-electric  developments.  .  .  ,  , 

$101, 188, 403.  as  compared  with  $80,-1  Gradually  the  mills  are  either  being  closed  or  are  going 

'.>11, .$28  for  the  same  period  one  year  |  into  the  manufacture  of  specialties.  The  International  Paper 

ago.  This  shoSvs  an  increase  of  nl-  i  Brownville  and  Glen  Park  have  one  by  one  been 

most  $1, $.000, 000.  Imports  of  news-  j  ,  j  j  Knowlton  Brothers  have  long  been  in  spe- 

print  for  June  were  valued  at  $8,761,-  .  ,  .  i  i  cl  o  r'  •  i- 

596  *as  compared  with  $8,516,141  in  j  cialty  work  and  the  oherman  i  aper  Gompany  is  making  some 

M<Ty  and  $8,490,355  for  June  of  last  j  higher  grades  of  paper.” 
year.  ; 

Imports  of  wrapping  paper  inchid-  |  -• - 

'  ing  kraft  for  June  were  valued  at  ' 

.  $173,088,  a  considerable  falling  off  '  W  , _  «  •  1  ’  1 

from  the  May  total  which  was  $236,-  ,  IH  VCStlUCntS  111  1  Ulp  EtllCl  1  EipCF 

increased  $36,000,000 in  Year 
iNowStand  Over  $41 7,000,000 

I  year.  Exports  of  wrapping  jjaper  tor  ,  - 

fihe  12  months  amounted  to  $2,109.0/2  .Impressive  Report  on  Industry  by  Bureau  of  Statistics — 110  Mills, 
corap, ared  with  $2.I88..164  the  pro-  .  t  c  1 1  -i  1 1  a  cao  r\nr\  j  c  d  l  J 

vious  year  Exports  of  writing  pa-  Gain  of  6  —  Used  Up  4,648,000  Cords  of  Pulpwood— 

per  for  the  year  were  $921,867.  as  !  Balance  of  Trade  of  $144,000,000. 

compared  with  $1, 002, 869  for  tlie  cor- j  - — -  -  - 

responding  period  of  last  year.  |  Investments  in  the  pulp  and  pAprr  The  total  number  of  employees  on  j 
Imports  of  groundwood  pulp  into  .  industry  of  f'anada  at  the  end  of  192.3  salaries  and  wages  in  1923  in  this  i 
the  t'nited  .‘Elates,  for  the  year  were  ^amounted  to  $117,611,678,  an  increase  itiriu.stry  was  29,179,  and  the  total 
just  about  the  same  as  the  previous  '  during  the  year  of  $36.6u5,334.  or  9.6  payroll  was  $38,306,157  as  compared, 
year,  $8,046,362.  as  companed  with  I  per  cent.  .'4uch  is  the  Impressive  to  25.830  employee.s  in  1922  with  a 
$7,951,400.  Imports  for  .lune  were  statement  obtained  in  n  preliminary  payroll  of  $32,918,965.  j 

much  smaller,  however,  timn  the  |  report  on  the  puip  and  paper  in-  Rulpwood  Consiimption.  I 

previous  year,  as  water  conditions  in  l^us^ry  prepared  by  the  Dominion  .  . 


Belgo- Canadian  Paper  Company 

- Limited - 


Manufacturers  of  Groundwood,  Sulphite  Pulp 
and  Newsprint  Paper 

MILLS  AT 

SHAWINIGAN  FALLS,  QUE. 


Dominion  Textile  Company 

-  Limited  - — 

Manufacturers  of 

COTTON  FABRICS 


MONTREAL 


TORONTO 


WINNIPEG 


Woods  Manufacturing 
Company,  Limited 

Jute  and  Cotton  Bags,  Hessian,  etc. 
MONTREAL  -  TORONTO  -  WINNIPEG 

Tents,  Tarpaulins,  Canvas  goods,  Flags, 
Workingmen’s  Clothing,  etc. 

OTTAWA 

^  ' 

Ducks  and  Cotton  Fabrics,  etc. 

EMPIRE  COTTON  MILLS,  LTD. 

WELLAND 


D.  L.  &  W.  Scranton  Coal 

The  Standard  Anthracite 

Best  for  House  and  Store  Heating.  Also 
offered  in  the  smaller  sizes  for  factory 
and  steam-raising  purposes. 

Lackawanna  McCrary  Coal  Co.,  Dmited 

213  8Ti  JAMES  STREET 


CANADIJUI  CARBONATE  UNITED 

Manufacturers  of 

GROWN  BRAND 
CARBONIC  ACID  GAS 


(GUARANTEED  ABSOLUTELY  PURE) 


Head  Office: 


Montreal 


Branches: 

HALIFAX  MONTREAL  TORONTO  HAMILTON 
CALGARY  VANCOUVER 


WINNIPEG 


Abitibi  Power  &  Paper 
Co.,  Limited 


Investments  in  Pulp  and  Paper 
Increased  $36,000,000 in  Year 
Now  Stand  Over  $41 7,000,000 

Impressive  Report  on  Industry  by  Bureau  of  Statistics — 110  Mills, 
Gain  of  6  —  Used  Up  4,648,000  Cords  of  Pulpwood — 
Balance  of  Trade  of  $144,000,000. 


IVaONTREAL 


The  total  number  of  employees  on  j 


mucb  smaller,  however,  th.in  the  |  repori  on  roe  puip  aim  paper  ..i-  Pulpwood  Consiimption.  i 

previous  year,  as  water  ronditions  in  l^u.stry  prepared  by  the  Dominion  ,  ,,,  ‘ 

the  United  Ptates  had  improved,  i/e-  |  Bureau  of  Slatisties. 

ing  $382,707  as  compared  with  $568,- I  T’he  mills  In  operation  in  ei2^  o^^^ 

534  for  thp  Inst  vpnr  ’  nurnberori  110,  an  incTense  of  six  ''aluen  at  $57,029,-12,  of  which  70.2. 

.  ii  I  I  c  »  ‘ovpi-  1922  and  ton  over  1921.  Of  cent,  or  3.264.433  cords  valued 

l  ulileaeiied  Suiphito.  i  manuiaetured  pulp  at  $43,504,298  were  manufactured  In- 

Imports  of  unhlearhf'd  sulphite  onlv.  32  inanufaeiureu  puip  .'rod  pulp  in  f.anadian  pulp  mills,  and 
about  the  same  for  both  years,  .$26,-  Jp/iper,  an/i  3.5  made  paper  only  29.8  per  cent,  or  1,384,230  cords 

806,620  as  compared  with  .$26,296,853!  The  repprt  of  the  Hureaii  shows  valued  $13,525,004  were  exported  to  j 
for  the  previous  year.  Imports  were  .  another  step  toward  the  complete  re-  T/nited  States  in  the  raw  or  un- | 
much  higher  than  in  Alay,  hut  smaller  eovery  of  this  industry  from  the  un-  manufactured  state  | 

than  in  .Tune  last  year,  the  three  '  satisfactory  conditions  w'hieh  pre-  These  figures  show  an  increase  In  ^ 
months  being  respectively  $2,306,450  'vailed  during  1921.  This  industry  proportion  of  pulpwood  exported' 
and  $1,760,962  and  $2,772,301.  I  increased  steadily  in  importance  from  25.8  per  cent  of  the  total  in 

Rleaehp.l  Siilnliitn  |  from  the  establisliment  of  tlie  first  *^22  to  29.8  per  rent,  in  1923.  Do- j 

I  ,  niia.iiMi  .-^I.ipmie.  paper  mill  in  Uanada  in  1803  up  to  mestle  consumption  has  increased  by 

Imports  of  Ideaelied  siilpliile  pulp  ;  |r,20  when  the  value  of  production  '2  per  rent.,  while  exportation  has 

.fell  off  somewhat  being  ?2O,O79,990,  '  This  was  fol-  increased  hy  36.9  per  cent.  No  pulp- 

as  against  .$22.ti(i2.582.  I'or  the  mouth  i  by  a  derided  falling-off  in  wood  has  been  imported  into  f'anada 

,  of  June  there  was  a  considerable  if, 21,  but '  the  figures  for  1922  and  for  ma’ny  years.  ; 

falling-off  as  compared  with  ono  year  1 1(123  phow  satisfactory  increases.  If  .Hale rials  $51,000,000.  ! 

ago,  imports  being  $1,468,983,  as  com- I  fbp  net  value  of  production  for  the  -pj^p  (ofal  value  of  all  materials 
pared  with  $2,172,109.  lentire  industry  be  eon.sidered  as  the  ..ipfi  niiln-making.  including  nuln- I 


pared  with  $2,172,109. 

Siilphile  I’lilp  Lower. 

A  similar  condition  was  seen  in 
eonnection  with  sulphate  |>ulp.  The 
twelve  inonths  imports  amounted  to 


.Haierials  $51,000,000. 

The  total  value  of  all  materials 
used  in  pulp-making,  including  pulp- 


of  the  preceding  year .  -  -  .  . 

!•  imports  amnnniPd  to  $956,855.  ;is  The  t  |0  nill.s  in  op.  ration  in  1923  f  - 

ieompared  with  $1,116,621  in  .May  and  eompnVifi' with  104  In  1922  and  I11O  valued  at  $41  0o7,849  in  1922.  an  . 

.. .  -  .....  .  _  1  in^m«v2C»  nf  'ilYrkiit  i  nnr  lliirlWD- 


l•'or  .lure  the 
$956,855.  as 


sum  of  tJie  value  of  pulpwood  ex-  .v^-ood  in  1923  was  $51,139,042.  The 
Iiorted,  pulp'  m.'ide  for  export  and  total  value  of  the  raw  materials  used 
paper  munufaetured  the  total  for  jf,  paper-making,  including  pulp  was 
. . 1923  will  he  $183,226,218  as  compared  $fis, 886,1 10. 

.$15.291.687.'' as  eoVnparo.l'with'\$16.- I*"  200.71  I  The  exports  of  wood  pulp  from! 

234.0,52  for  the  corresponding  period  i  1 '  for  ’  Canada  during  the  calendar  year, 

How  rro.liicfs  Here  Disposed  Of.  ^^*23  amounte.l  to  873.359  tons  valued  ; 


$1,457,006  in  .lime 


WELL  EQUIPPED 
NEW  STEEL  PLANT 


in  1921.  TTTie  75  mills  manufacturing 
pulp  pro-diieed  2,469,30,5  ions  of  this 
material  valued  at  $98,886,110  in  1923 
as  compared  to  2.150,251  tons  at  $84,- 
j  947,598  in  1922,  representing  an  in- 
1  erease  of  14.8  per  cent,  in  nuantity. 
;  Of  this  total  1,400,454  tons  valued  ;it 


increase  of  tihoui  7  per  cent.  During 
the  same  period  the  imports 
amounted  to  only  17,228  tons  valued 
at  $947,22.5,  a  slight  decrease  from 
the  imports  for  1922.  ^ 

Exports  of  Paper  $93,01)0,000. 

'Pile  exports  of  paper  and  paper 


,  .  ,  i  $42,633,826  were  made  in  the  com-  g.ood.s  in  I923  werevaliiedat$93,770,- 

!  II  iWned  pulp  .and  paper  mills  for  their  957  as  compared  to  $74,825,893  in, 

at  Rri  te-iai  111-.1  n  Works  Ltd.,  |  inanufaetiire  of  paper.  1922.  an  increase  of  over  25  per  cent.  ! 

this  nHnf  wm  valued  at  $11,1.56.6.52  During  the  same  period  the  importa- : 

eomnb>fo  tiwI  iii>  tr,  a**  i  were  .sold  to'other  paper  mills  in  |  tions  of  paper  and  paper  goods  were 

^  Uan^/lT  fnv  (ho  ^'hi  i'  ^  1  Canada  and  851,424  tons  valued  al  valued  at  $;i,112,896,  and  increase  of 

‘  ^nd  -fteel  pl'ite  $42,095,632  were  made  for  export.  about  10  per  cent,  over  1922.  The  : 

l‘  ‘  Iliiiidliiig  FiieilMie.s.  sprint  :.S.4  per  cenl.  of  Tola  I  "P 

'  The  plant  is  provided  with  facili-  Taper. 

ties  for  handling  maleri'il-  iil  ites  will  *”””  valued  at  $85,611,258  were  ex- ^ 

arrive  at  one  end  and  be  unlo-ided  ''''''  nianufaeturing  paper  ported  in  1923.  This  exportation  of: 

from  the  ears  b  an  eleetrie  nmg’h  if  1>^22  by! 

netle  crane  which  will  place  them  on  "Vv.  f'.’  i 

the  receiving  wav  In  the  receiving  ‘’"‘‘nus  pulp  products,  were  valued  at  The  total  favorable  trade  balance  i 
vard  '  ifom  thef  on  the  steel  is  '  as  compared  to  1.366,815  resulting  from  the  activities  of  the! 

handled  entirely  bv  means  of  crane.s  i’""”  valued  at  $107,085,766  an  pulp  and  paper  industry  in  Canada  ! 

'  Two  railways  al.so'niake  actual  ship-  increase  of  15.8  per  cent,  in  quantity,  during  1923  amounting  to  $144,263,336  ! 

'  ments  casleV  '  -  i  Xpwsiuint  made  up  78.4  per  cent  of  was  made  up  of  the  value  of  pulp-  I 

I  ‘  the  lotnl  paper  production  in  1923  wood  exported,  of  $13,525,004  the  dif- j 

i  The  machine  shop  is  well  equinned  amounting  to  1.241,706  tons  valued  ference  between  pulp  exports  and  j 
!  for  inaehine  work.  It  has  modern  •*'  •'fi'-  'lS2.S43  as  compared  to  1,081,-  imports  of  $46,080,271  and  the  differ- 
and  efficient  tvne  of  boring  tnill<«  i inns  valued  at  $75,971,327.  in  1922,  ence  between  paper  exports  and  im- 

'  S^b!  radii, f  drillT.  shaporo!  P"'’  $S4.658.061. 

'  lathes,  etc.  _ _ _ _ _ 

j  Steel  Tniiks  Specialty. 

1  The  specialities  of  these  works  are  1  9  C*  1  O  O 

j  elevated  steel  tanks  for  munieli.al  '  V^SlIlSlClSk,  S  1*  ISIlCriCS  111 
!  sprinkler.  railro.ad  and  general  .ser- I  mmm  m. 

I  vice,  and  for  h)'draulic  pipe  line  surge  i  - 

tanks.  .Many  of  the  large  plants  in  '  Valued  at  $42,500,000  Against  $41,800,000  in  1922  and  $34,- 

;  “  ir:  IS™  Oi™,,",..!  "nT  900..<X>“ . i”  ' $24,000.^ 
Flat  bottom  tanks  for  oil.  water,  and  Against  $19,400,000  in  1921 — Over  15,000  Persons  Em- 

other  liquids  also  constitute  an  iin-i  ployed. 


■  Canada  for  the  fabrication  of  tanks 
i  and  steel  plate. 

I  IliiiiilliiiK  FaeiiitiiLs. 

The  plant  is  provided  with  facili - 
fie.s  for  handling  malorial;  idai.'s  will 
arrive  at  one  end  and  be  unloaded 
from  the  ears  hy  an  eleetrir  mag¬ 
netic  crane  wliieh  will  place  them  on  i' 
the  receiving  way.  In  the  receiving 
.vard.  I'^rom  then  on  the  steel  is  ! ' 


ports  of  $84,658,061. 


Canada’s  Fisheries  in  1923 


Canada  are  supplied  with  water 
'  1  stored  in  a  Horton  elevated  tank. 

[  Flat  bottom  tanks  for  oil.  water,  and 
other  liquids  also  constitute  an  iin-i 
I  portant  part  of  the  output  of  the 
plant.  A  steel  reservoir  witli  a  eapa- 
j  city  of  one  million  gallons  for  the 


The  total  value  of  the  fisheries  |  eontribiited  69  per  cent.,  distributed! 


plate  work  for  nulls,  mines  niiinu- !  increase  r  ino  pieceuincj.  ,piij\iiioes,  lor  tnc  past  tlirce  years,  i 

facturing  plants  make  .up  the  other  $ib5,335.  01  the  total  \alue  iand  (2)  the  quaniitx  caught  and  the 

products  of  the  company  production,  the  salmon,  haliluit,  jxaliie  marketed  of  the  chief  commer-  j 
Other  rroiliicts.  l  lobster,  and  cod  tisheries,  together,  jcial  fishes,  1922  ana  1923.  i 


come  well  kriown  among  paperniills; 
its  mining  tanks  are  used  in  ('‘ohalt 
!  and  other  mining  centres;  through- 
!  out  the  railway  systems  its  tanks  are 
met  with;  and  in  many  other  ways 
I  the  Horton  steel  works  has  become 
an  integral  part  of  Canadian  indus¬ 
try. 


Viiliie  of  Fisheries  by  Proviiiees 

1921,  11)22  am!  1923,  in  order  of  Value,  1923 

ri'ovinoe 

1921 

1922 

1923 

liritish  Columbia . . 

.  $13.95.1.670 

$18,849,658 

$20,795,914 

Nova  Scotia  ...  . 

..  9,778.623 

10.200,258 

8,448,385 

New  Hruiiswick . . . 

3.690,726 

4,685,660 

4.548.535 

Ont. Trio . . 

3.065,042 

2,858.122 

3,159,427 

Quebec  . .  . 

1. 815.284 

2,089,414 

2.100,412 

Prince  Edward  Island . 

924,529 

1,612,599 

1,754,980 

Manitoba  ...  . 

1.023.187 

,908.816 

1,020.595 

408.868 

331.239 

438.737 

Saskatchewan  . 

243,018 

245,337 

286,643 

Yukon  Territory . 

.•  28,988 

10,107 

11.917 

Total  . 

. .  $34,931,935 

$41,800,219 

$42,565,545 

'  DO.M.  r.4>XERS  l.MTROVINr.  fcassatenewan  . .  . .  ^ 

(VFSTFB\  ONTVRJO  PI  4\T  4  iikou  Territory  .  . .  ^8,988  10,10/  11.917 

I  The  canning  factory  plant  at  Emo.  ' 

Rainy  River  district.  Ontario,  which  .  $34,931,935  $41,800,219  $4-.565,545 

passed  into  the  hands  ot  Dominion  rapitjil  Ffiuipmeiit  and  Employees.  1923  was  53.517  compared  with  57,-  j 
Canners,  Ltd  last  year  after  two  p,jmarv  Operations.-The  amount  1 8^^' in  1922  and  55.230  in  1921. 
very  successful  seasons,  has  been  im-  ,  '  ...  ,  '  Fish  ('aiming  and  Curing  Fstah- 

proved  hy  the  installation  of  addi-  capital  represented  in  the  vessels.  ;  capital  investment' 

tional  machinery,  which  will  enable  boats,  nets,  traps,  piers  and  wharves.  , of  establishments  in  1923  was  1 
the  company  to  greatly  increase  its:  etc.,  employed  in  the  primary  oper-  valued  at  $24,027,549  compared  with 
output.  Local  farmers  who  havelptions  of  catching  and  landing  the  $22,116,338  in  1922  and  $19,411,990  in 
contracts  with  the  company  enlarged  j  fish  in  1923  was  $23,645,316  compar-  .1921,  The  persons  employed  in  the 
their  acreage  this  year,  especially  for  eri  with  $25,648,650  Mn  1922  and  $26,-  establishments  in  1923  numbered  15,- 
peas,  both  for  canning  and  for  seed.  257,487  in  1921.  The  number  of '447  compared  with  16,577  in  1922  and 
The  company  is  rapidly  bringing  men  employed  in  these  operations  in  14,104  in  1921 

under  cultivation  480  acres  of  new - ^ - 

land,  not  only  for  the  purpose  of  crop  PROFITS  OF  SASK.VTFHEW.\>’  realizing  a  profit  of  $95,474.  There 
production,  but  to  demonstrate  to  CO-OPER-VTIVE  ASSOFIATIOXS.  ^re  13,086  shareholders  in  390  asso- 
farmers  ot  the  district  _the  best  clatlons  and  the  paid-up  capital  in- 

methods  of  growing  and '  handling  A  report  issued  by  the  Co-operative  vested  is  $421,355.39.  ■ 
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The  True  Perspective 
in  Buying  Letterheads 

■pROM  the  hiiyer’s  ,1ewpolnt,  lrttrrhrad!i  are  merely 
Jn  potential  and  are  withmit  effect  until  the  letter,  the 
ini -important  letter,  has  been  dietnted,  typed,  sisned. 
aealed,  stamped  and  delivered.  .And  the  eost  of  the 
letterheads  Is  relative— only  one  of  the  rests  of  prodoring 
and  deliverins  a  letter.  Them  is  it  not  true  that  the 
buyer  to  get  the  true  perspective,  must  eonsider  the  eost 
of  letterheads  In  relation  to  “the-total-cost-nf-a-letter”7 
The  best  hood  paper  made  represents  only  a^j,  of  the 
cost  of  your  letterhead.  By  using  the  rheapest  bond 
paper  you  can  reduce  the  cost  of  this  item  to  ic^. 

Would  you  take  the  risk  of  loidng  98%  of  the  cost  of  a 
letter,  due  to  poor  paper,  Jost  to  save  1%  ? 

Use  a  high  clasa  bond  paper  that  has  set  the  standard 
since  1888. 

SPECIFY 


yKlEM 

A  high  grade,  all^rag  bmd  paper /or  all  rommereial  purposes— /or /orty  years  the 
^  standard  by  which  all  good  papers  are  judged 

MAOF.  BY 

The  Rolland  Paper  Co.,  Limited 

High  grade  paper  makers  since  ISSZ 
MONTREAL  CANADA. 

Mills  at:  St.  Jerome,  P.Q.,  and  .Mont  Rolland.  P.q. 


JAMES  D.  LACEY  &  CO. 

(CANADA)  LIMITED 
Timberland  Factors 


CRUISING 


TIMBER 

-  DEALING 
DRUMMOND  BLDG. 
MONTREAL 


FINANCING 


NEW  YORK 


Associated  with  Laurentide  .4ir  Service,  Limited 


OFITS  OF  NASK.VTl  HE  w  realizing  a  profit  of  $95,474.  There 

('O-OrER.VTIVE  ASSOriATIOA’S.  13.986  shareholders  in  390  asso-  -  - 

clatlons  and  the  paid-up  capital  in-  amounted  to  $2,872,838.39.  Co-opera-  Incorporated  in  1914,  63  of  them  are 
A  report  issued  by  the  Co-operative  vested  is  $421,355.39.  ■  tlve  shipments  of  poultry  ^last  fall  still  operating  and  the  total  value  of 

inch  of  the  Department  of  Agri-  Forty-five  associations  marketing  totalled  319,000  pounds,  ‘realizing  supplies  sold  by  them  up  to  1922 
ture  «!askatchewan  shows  that  livestock  shipped  736  cars,  the  re-  $54,983.82.  reached  the  sum  of  $15,369,040.37. 


1  vegetables  and  fruits  required  for  branch  of  the  Department  of  Agri-  Forty-five  associations  marketing  totalled 
I  culture.  Saskatchewan,  shows  that  livestock  shipped  736  cars,  the  re-  $54,983.82 


Emo  plant  in  the  past  are  said  hy  .t  i  tut  ceipts  from  these  amounting  to  $652,-  It  Is  estimated  that  approximately  They  have  shipped  a  total  of  13,372 

experts  to  be  equal  to  the  best,  im-  tne  co-operative  associations  in  mat  470.82.  Farm  products  marketed  $10,000  was  saved  by  early  shipment  cars  of  livestock,  valued  at  $4,090,- 

ported  brands.  Their  quality  created  province  did  a  •  merchandising  busi-  amounted  to  $49,667.97,  while  the  and  $6,000  by  shipping  by  freight  In-  720.22,  showing  a  profit  of  $406,- 

an  Instant  demand  In  the  west.  ness  last  year  aggregating  $2,768,171,  total  value  of.  the  supplies  sold  stead  of  express.  Of  118  associations  727.31. 


/ 
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Price  of  Wheat  and 

Outlook  for  This  Year 

Promising  Situation — Effect  of  Crop  Shortage  on  Prices,^— With 
Feur  Average, Crop  and  Good  F rices,  Result  to  Dominion 
.  Will  Be  Beneficial  —  Gregory  King’s  Law  of  250  Years 
Ago. 


(By  H.  .''licliell,  Professor  of  Political , 

Economy  in-  .McMastcr  I'nivcrsity,  I 
Toronto,  in  Industrial  (  anada.)  i 
About  2  50  years  ago.  in  the  relgnj 
of  C  harles  II.,  an  old  Englishman  | 
named  Gregory  King,  who  had  a  sta- 1 
tistical  or  inquiring  sort  of  mind,  j 
set  out  to  formulate  a  law  or  rule 
with  regard  to"  the  relation  of  the  | 
abundance  of  the  harvest  to  the  price  | 
of  wheat.  He  noticed  what  every¬ 
body  had  noticed  since  the  days  when  i 
Joseph  engineered  the  first  and  most  j 
successful  corner  in  wheat  on  record  j 
in  Egypt, 'that  when  there  was  aj 
small  harvest  the  price  went  up,  ahd 
'when  there  was  an  abundance  'If 
wheat  th,e  price  went  dowm.  From  i 
this  he  formulated  Vhat  has  been' 
known  ever  since  as  "Gregory  King’s  ! 

Law,"  which  states  that: 

A  deficiency  in  the  crop 
o  1  tenth  raises  the  price  ...  tenths  | 

of  2  tenths  raises  the  price  .S  ten  hs  I  p'loduction  of  wheat  rose 

of  3  tenths  rai.ses  the  price  1  6  en  hs  -j,  ^  bushels,  but  the 

of  4  tenths  ra Lses  the  price  2.8  enths  33 


4V1I.L  BENEFIT  Bl  SINESS 

iS  MiTl  HEEI/S  (  OXrH  SIOX 

Supposing  that  we  get  a  very 
fair  average  crop  for  1924.  and 
that  the  price  of  \vhe.at  stays  sat- 
tisfactorily  high,  let  us  say  any¬ 
thing  round  $1.20  a  bushel,  the  ef¬ 
fect  upon  the  West  is  going  to  be 
very  decidedly  beneficial,  and  we 
may  look  for  an  improvement  in 
business  conditions.  On  the  whole, 
the  situation  is  far  from  unprom¬ 
ising;  indeed,  we  may  say  that  it 
is  -distinctly  good  and  the  busi¬ 
ness  world  in  Canada  may  look 
forward  with  some  little  confi¬ 
dence  to  improving  conditions. 


in  amount  brought  a  rise  in  price, 
and  on  14  occasions,  less  than  half. 


of  5  tenths  raises  the  price  4.8  tenths 
It  may  be  remarked  that  if  we  ^ 
could  come  to  some  definite  idea  as  j 
to  what  a  "full  crop"  may  be.  and  : 
what  the  "average"  price  of  wheat ' 
may  be  when  a  full  or  "aver.tge” ! 
crop  is  harvested,  King'.s  law  may  be  , 
proved  mathematically  correct  with  ' 
very  fair  accuracy.  i 

But.  of  course,  we  are  met  with  all  j 
sorts  of  difficulties  at  once;  what  is' 
an  "average’’  crop,  and  what  an  i 
"average"  price  ?  Exact  calculation 
is  impossible. 

Supply  and  Trices. 


year.  1899.  there  was  a  shontage  of 
200  million  bushels,  yet  the  price 
fell  20  cents  a  bushel  Look  at  the 
years  1908  and  1909.  Production  in- 


so  we  can  go  on  .studying  this  some¬ 
what  mystifying  record  and  finding 
all  sorts  of  queer  things  in  it. 

Of  course,  w'hen  we  examine  a 
table  of  this  kind  we  must  be  very 
I  careful  that  we  do  not  study  it,  if  we 
may  use  such  an  expression,  in  a 
tacuum,  that  is  without  any  refer¬ 
ence  to  other  events  ,We  know,  for 
But  we  can.  and  the  grain  markets  j  instance,  that  there  was  a  constant 
always  do.  calculate  as  well  as  -we :  rise  in  prices  of  all  commodities 
may,  the  visible  supply  of  grain,  the 'which  culminated  in  1920',  and  that 
coming  harvest  and  the  needs  of  the  this  general  rise  affected  wheat,  so 
world  for  breadstuffs,  and  from  that  that,  while  the  production  was  gen- 
we  do  our  best  to  calculate  the  price  ' erally  increasing,  prices  were  gen- 
of  wheat  in  the  future.  We  assume  erally  rising  Population  w  a»  in- 
that  if  there  is  to  be  a  shortage  of  |cre.asing  greatly,  so  also  was  wealtli 
wheat  there  will  be  a  rise  in  price,  or  purchasing  power,  and  the  people 
and  vice  versa.  jof  the  world  were  demanding  more. 

When,  however,  we  come  to  look,  wheat  and  were  able  to  pay  higher 
into  the  whole  question  we  find  that  |  for  it.  .Most  peoples  like  to  eat 
nothing  jn  the  range  of  statistical  j  w  heat  bread  in  preference,  for  in- 
analysis*  is  perhaps  more  difficult  |  .stance,  to  rye  bread,  and  if  they  have 
than  the  problem  of  the  relation  of  the  money  they  will  pay  for  if  at  a 
prices  of  grain's  to  amounts  of  crops;  i  fairly  high  figure.  Just  as.  in  the 
it  bristles  with  difficulties  for  the  .same  way.  mankind  will  eat  meat  or 
unwary.  There  are  so  many  things  sugar  if  it  can  get  it  with  the  money  ' 
to  take  into  consideration,  one  of  it  possesses.  But.  and  here  is  rather 
course  being  the  “carry  over"  of  a  strange  paradox,  the  price  of  wheat 
grain  from  one  crop  year  to  the  next.  '  c.an  never  go  so  high  that  the  people  ; 
Another  thing  w  e  must  always  take  j  of  the  world  cannot  buy  it,  nor  so 
into  consideration  is  the  question  of  low  that  farmers  will  not  grow  it.  , 
good  or  bad  times,  of  the  ability  of 'Bread  is  the  staff  of  fife,  no  douht 
the  people  to  buy  breadstuffs  at  cer-  about  it.  and  the  very  continuance  of 


Canada  Has  Favorable  Trade 

Balance  in  July  and  Four  Months 

Month  of  July 

Four  Months 

1923-24 

1924-25 

1923-24 

1924-25 

$ 

,$ 

$ 

$ 

Exports . 

82.997,748 

87,0.59,218 

306.365,390 

327,309,594 

Imports . 

77,074,’230 

73,631,365 

314,153,440 

271,288,586 

Balance . 

•5,923,518 

•14,427,853 

x7,7^8,050 

•56,021,008 

*  Favorable. 

X  Unfavorable.  ' 

TRADE  OF 

CANADA  BY 

MONTHS— APRIL  1921  TO  JULY  1924 

Months 

1921-22 

1922-23 

1923-24 

1924-25 

IMPORTS 

$ 

$ 

$ 

$ 

.April . 

65,310,847 

47,695,454 

68,181,320 

60,203,141 

May . 

68,502.067 

66,121,374 

84.265,266 

72,058,330 

June . 

57,643,658 

61,668.729 

84,632,624 

66,396,760 

July  . 

62.405,890 

60,757,019 

77,074,230 

72,631,365 

August  . 

65,147,301 

67,354,750 

78,825,677 

Seotember  ... 

59,.«05,4S7 

60,318,410 

71,351,200 

October  . 

69,51.8,248 

66,875.201 

75,640,654 

November.  .  .  . 

64,271,434 

76,264,250 

72,084,304 

December . 

60,050,166 

70,204,888 

65,656.071 

January  . 

51,476,253 

68,085,845 

66,668,060 

February . 

54,294,255 

65,307,696 

62,133,882 

alarch  . 

79,378,726 

91,925,628 

86,953.579 

4  Mos.  July.  . 

253,862,462 

236,’242,576 

314,153,440 

•271.288,686 

12  Mos.  July . 

1,020,448.755 

730,184,446 

880,490.108 

850,502,013 

12  Mos.  March 

747,804,332 

802,579.244 

893,366,867 

EXPORTS  i  Canadian) 

.April . 

43,280,735 

31,917,500 

53,642,251 

48,880.914 

^^ay . 

59,552,886 

69,146,171 

74,814,554 

104,150»715 

June . 

68,576,299 

71,760,563 

94,900,837 

87,218,747 

July . 

54,518.036 

70,430,235 

82,997,748 

87,059,218 

August  . 

61,485,993 

73,386,199 

80,021.409 

September .... 

58, ’263. 182 

71.592.628 

67,602.641 

October . 

79,941,682 

102,675,347 

100,123,829 

November . 

86.533,862 

130,796.673 

138,087,873 

December . 

86,304,163 

110,873,425 

123,880,430 

January  . 

46,198,050 

64,658,942 

69,575,167 

February . 

46.046,449 

57,656,161 

67,274.543 

March . 

59,539,313 

76,557,599 

92,429,774 

4  Mos.  July  . 

215,927,956 

243,254,469 

306.356.390 

327.309,694 

12  Mos.  July 

1,062.979,234 

767.567,193 

994,552,364 

1,066.305,260 

12  ^Io.s.  March. 

740,240,680 

931,451,443 

1.045.351,056 

EXPORTS  (Foreign) 

Month  of  July. . 

1,922,107 

1,390,393 

1,480,160 

1,161.310 

4  Mos.  Julv  .  . . 

6,014,321 

4,783,975 

4,737,736 

4,068.534 

12  Mos.  July  . 

16,695,990 

13.455,983 

13,798,155 

12.743,039 

12  Mos.  March 

13,686,329 

13,844,394 

13,412,241 

REVOLUTION  IN 
BRAZIL  CAUSES 
LIBLE  OAMAGE 


Brazilian  Traction  Shareholders 
Told  That  Chief  Loss  Result¬ 
ing  From  Revolution  is  in 
Earnings — Estimated  at'  $1,- 
000,000  Should  be  Offset 
by  Increase  in  First  Half  Year. 


tain  periods  or  to  put  it  in  another 
form,  we  nmst  take  the  "business 
Cycle"  into  consideration.  W;th 


the  human  race  depends  upon  it. 
What  of  King's  Law  f 
But  now  what  are  we  to  say  about 


these  precautions,  however,  it  is  not  jour  old  friend  Gregorv  King  and  his 
impossible  for  us  to  examine  the  fig-  -law"?  Do  these  figures  prove  or 
ures  for  crop  production  ami  prices  I  qisprove  his  contention  ?  The  only 
over  a  number  of  years  and  try  to! answer  we  can  make  with  any  con- 
extract  something  out  of  them  that  1  fjfjpoce  is,  lhat 
may  he  of  value.  Intake  so  swec-ijing  an  assertion  that 

World  Wheat  Production,  1894.1923. ! a  small  harvest  will  alway.s  mean 


BUILDING  HAD 
DECLINE  DF  17.1 
PER  CENT  IN  JULY 


Total  For  56  Cities  Was  $11,- 
090,760,  a  Fall  of  $2,283,227 
from  June  Level — Value  Drop 
Does  Not  Indicate  Volume-^ 
New  Brunswick  and  Alberta 
Showed  Improvements. 


According  to  statements  received 
by  the  Dominion  Bureau  of  Statis- 
Lies,  a  substantial  decrease  was  re- 

_ _ corded  in  the  building  permits  issued 

last  month  in  .56  cities;  their  value, 

T..  r  Cl  i.  .  .  1  •  1,  .  .  following  the  usual  sea.sonal  trend. 

The  compilation  of  figures  showing  Tugher  prices,  because  we  have,  to  declined  from  $13,373,987  in  June  to 
world  wheat  production  and  average  |  take  into  account  the  carryover  from  ,?n  090  760  in  July  This  was  a  re¬ 
prices  has  now  become  a  fairly  ac-(la.st  year,  and  the  purchasing  power  (iuction  of  $2,283,227  or  171  per  cent 
cur.ate  business.  The  Dtpaitnient  of  the  peojile.  We  must  also  not  As  compared  with  the  same  month  of 
of  Agriculture  at  W  ashington  has  j  fail  to  take  into  account  the  ability  1923,  there  was  al.so  a  falling  off  In 
made,  for  many  years,  very  elaborate  ,  or  lack  of  ability,  of  the  world’s  the  permits  issued,  of  $1,441,702  or 
calculations,  and  the  .well-know  n  j  wheat  dealers  in  gauging  these  con-  11.5  per  rent. 

publications  of  Broomhall  of  Liver- 1  ditions.  That  even  the  most  ex-  Forty-nine  cities  furnished  detail- 
pool  and  the.  Price  <  iirrent  Grain  perienred  dealers  often  go  wrong  is  ed  reports  showing  that  they  had  is- 
Repoiter.  of  Chicago,  also  give  rare-!  only  too  true.  For  instance,  what  sued  some  1.200  permits  for  dwell- 
ful  estimates.  The  International  I  can  be  po.ssibly  concluded  from  the  ings  valued  at  approximately  $4,900,- 
Agricultural  Institute,  at  Rome,  of  i  tollowing  farts  ?  aid  for  over  2.700  other  build- 

whicb  Canada  is  a  supporting  mem- 1  October  Wheat,  Winnipeg.  'Ligs  estimated  to  cost  more  than 

her,  makes  perhaps  the  very  best  of 'April  30th.  1923 . $1  $6,000,000. 

all  estimates,  but  in  fact  all  these  :  April  S^th.  1924 ..  .* .  1  00% 

agencies  probably  get  very  near  the  July  5tb.  1923  .  1  9is.^ 

truth.  iJtily  5th,  1924  . \.\~% 

If  we  take  the  estimates  of  world  j  Obviotisly,  professional  dealers  in  cent  .  respectively,  in  the  value  of 
wheat  production  and  price  for  the  ..\pnl.  1923.  thought  that  wheat  was  the  building  authorized  as  compared 
last  thirty  years,  and  see  bow  thisigoing  very  high,  in  July.  1923,  they  with  June,  while  derlines  were  re- j 
supposed  "law"  works  out.  we  shall  had  changed  their  opinion.  In  April,  corded  in  the  remaining  provinces, 
make  some  rather  ctirious  discover- ‘  1924.  they  thought  wheat  was  going  reductions  of  $819,741  or  18.4 
ies.  It  Is  unnecessary  to  reproduce  to  be  low.  in  July  they  thought  it  P’’’’  cent,  in  Quebec,  and  of  $185,865 
the  figures  here  in  full,  but  we  can  i  was  going  to  be  high  That  is  to  88  6  per  cent  in  Nova  Scotia  were 
give  the  results  in  a'  shortened  form] say,  this  year  has  seen  the  exact  re-  respectively  the  -largest  actual  and 
that  will  brine  out  the  point  We  are] verse  of  opinion  of  last  year.  proportional  decreases 

searching  lor  very  clearly.  |  The  Crops  of  1924.  Trospectire  Building. 

World  Trodiiction  of  Wheat  and  An-  j  I-et  us  now  look  at  the  situation  As  compared  with  July.  1923,  New 
niial  Iverage  Price  in  Chicago,  for  th®  present  year  So  far  as  can  Brunswick  and  Quebec  regi.stered  in- 

be  seen  at  the  middle  of  July,  it  creases  in  the  amount  of  prospective 


WABASSO  SHOWS 
SHRINKAGE  IN 
WORKINGCAPITAL 


Balance  Sheet  Position  Weaken¬ 
ed  as  Result  of  Plant  Expan¬ 
sion — Net  Income  of  $143,- 


EEVOLUTION  I.V  6..  nbS6  P..  6nn  | 
Fears  of  the  shareholders  of  Bra-  | 
zilian  Traction.  Light,  and  Power  ; 
Companj  wdth  regard  to  damage  to  ' 
the  company’s  property  in  the  city  | 
of  Sao  Paulo  as  a  consequence  of  the  '• 

I  revolution  in  Sao  Faulo  State  were  ; 
considerably  allayed  by  Vice-presl-  ! 
dent  E.  R  Wood  at  the  annual  meet-  j 
inp  of  ahareholdeis  of  the  company  ! 
held  in  Toronto,  cn  the  14th  inst.  Mr.  i 


complete  control  of  the  State,  and 
that,  thanks  to  the  loyalty  of  the 
company’s  employees  who  guarded  i 
the  property  at  the  risk  of  their  lives,  I 
the  loss  through  property  damage  ' 
was  negligible.  In  this  connection. 
Mr.  Wood  stated  that  It  was  incum¬ 
bent  upon  them  to  lecognize  in  some 
concrete  manner  the  services  ren¬ 
dered  by  their  employes. 

Loss  in  Eurnings. 

The  most  serious  loss  to  the  com¬ 
pany  as  a  result  of  the  revolution 
was.  the  vice-president  stated,  in  the 
earnings  which,  for  the  month  of 
July,  will  show  a  decline  of  around 
$569,900  and  that  a  aecllne  of  at  least  : 
another  $509,909  will  be  shown  dur- 
Ing  the  balance  o(  the  year.  As, 
however,  the  earnings  had  shown  an 
increase  among  the  first  half  of  the 
year  of  about  $1,200,090.  it  is  hoped 
that  this  Increase  will  offset  the  loss  ; 
resulting  from  the  revolution  The  ! 
Sao  Paulo  plant.?  lepresent  about  35 
per  cent  of  the  company's  enter-  \ 
prises,  so  that  .giv’en  increased  earn-  - 
ings  from  the  remaining  65  per  cent 
ot  the  properties,  the  prospects  for  a 
more  prosperous  year  during  1924 
;  were  encouraging. 

I  Cash  Position  IniproTed. 

!  On  presenting  the  financial  state¬ 
ment  for  the  post  fiscal  year,  Mr 
Wood  referred  to  the  exchange  situ- 
I  aflon  as  represented  by  the  decline 
I  o'  the  mllreis  during  the  year  and 
pointed  out  that,  notwitiistandlug 
i  this,  the  cash  position  of  the  com- 
I  puny  was  better  at  the  end  of  the 
year  than  at  the  beginning.  He  akso 
I  reported  that  the  first  unit  of  the 
I  new  hydro-electno  plant  on  the  Par- 
iahyba  River  was  now  operating  with 
I  a  capacity  of  50,900  k.v.a.,  giving  the 


Northern  E/ectnc  Company 

LIMITED  .  * 

Manufacturing:  TELEPHONESr  WIRES  AND  CABLES 
FIRE  ALARM  EQUIPMENT 
RADIO  BROADCASTING  AND  RE¬ 
CEIVING  SETS  AND  PARTS 

ALL  LINES  OF  ELECTRICAL 
SUPPLIES 


Distributing: 


Plant  and  General  Offices: 

121  Shearer  Street  s'  -  MONTREAL 

Branch  Houses: 

Montreal  Quebec  Toronto  Windsor  Regina  Edmonton 

Halifax  Ottawa  Hamilton  London  Winniptg  Calgary  Vancouver 


APLE  LEAF 

BRAND 

ALCOHOL 

HIGHEST  QUALITY-BEST  SERVICE 

Ethyl  Alcohol — Cologne  Spirits 
Denatured  Alcohol  (All  formulae) 

Canadian  Industrial  Alcohol  Co.  Limited 

MONTREAL 

Distributing  WarehouMS 

Montreal,  Toronto,  Winnipeg,  Vancouver 


DOMINION  BRIDGE  CO. 

LIMITED 

Montreal,  P.Q. 

ENaNEERS,  MANUFACTURERS  AND 
ERECTORS  OF  STEEL  STRUCTURES 

HEAD  OFFICE  AND  WORKS:  BRANCH  DFFICE  AND  WORKS: 

Lachiiie  Locks,  P.Q,  '  Toronto,  Ottawa, 

P.O.  Address,  Slontreal,  P.Q.  and  Winnipeg.. 

Sales  Offices:  Montreal,  Ottawa,  Toronto,  Winnipeg^  Regina, 
Edmonton,  Vancouver. 


153  Show*  Dividend  Just  ‘'oiupany  a  lar.ge  surplus  of  power 


Earned — Loauis  Are  Up  Over 
$500,000. 


Two  Prorinces  Gain. 

New  Brunswick  and  .Alberta  show¬ 
ed  increases  of  631.1  and  51  6  per 


in  the  Rio  de.  .laneiio  district  which 
was  of  great  advantage  to  the  com¬ 
pany,  Inasmuch  as  the  power  situ.'i- 
tion  had  been  very  precarious  In  that 
district  in  the  past  owing  to  the 
heavy  loads  which  it  had  been  neces¬ 
sary  to  carry. 

Sir  Thomas  White’s  Visit. 

Sir  Thomas  White,  who  recently 
paid  a  visit  to  the  company’s  prop¬ 
erties  in  Brazil  .“ttended  the  meeting 


ls9i.  192.3. 


Agricultural  Institute) 
(Total  crop  reckoned  to  nearest 
hundred  million  bushels). 


Year  World  Total 
Price 

Year  World  Total 
Price 

1894 

25 

$0.57 

1909 

36 

1.22 

1895 

24 

0.62 

1910 

36 

Ml 

1896 

25 

O.C6 

1911 

.36 

0.99 

1897 

22 

0.86 

1912 

39 

1.04 

1898 

30 

0.90 

1913 

41 

0.97 

1899 

28 

■  0.70 

1914 

36 

1.02 

1990 

26 

0.70 

1915 

42 

1.23 

190] 

29 

0  72' 

1916 

33 

1.29 

1902 

31 

0.75 

1917 

31 

2.30 

1903 

33 

0.80 

1918 

31 

o  02 

1904 

31 

1.02 

1919* 

30 

2  52 

1905 

33 

1.01 

1920 

30 

2.56 

1906 

35 

0.7.9 

1921 

33 

1  32 

1907 

32 

0.:)i 

1922 

34 

1.21 

1908 

32 

0.98 

1923 

37 

1.19 

I  follows 

1  .According  to  the  latest  calcula¬ 
tions  of  the  International  Agrlcul- 
jiural  Institute  reports  from  eight 


ed  a  gain  of  119.1  per  rent,  and  the 
latter  of  49  4  per  cent  Of  the  de¬ 
cline.?  indicated  in  the  other  prov¬ 
inces.  that  of  $2,162,050  or  31  2  per 
cent,  in  Ontario  was  actually  the 


I  countries  (V.  S.  A  India.  Belgium.  pronounced,  while  the  largest 


Prevailing  conditions  in  the  cotton 
textile  trade  and  heavy  expenditures 
as  a  result  of  plant  expansion  at 
Three  Rivera  during  the  past  year 
are  the  causes  responsible  in  the 
main  for  the  shrinkage  in  both  pro¬ 
fits  and  working  capital  position  of 

to- 1  the  Wabasso  Cotton  Company.  addressed  the  shareholders  Fir 

shown  hy  the  financial  statement  of  Thomas  said  that  wliat  favorably 
the  company  for  the  fiscal  year  ( impressed  him  was  the  extent  to 
ended  June  30th,  1924.  The  common  i  ^q,ich  the  Braziil-tn  Traction  entcr- 
dlvldend  was  .lust  earned,  leaving  a; prises  had  grown.  The  public  and 
surplus,  after  payment  of  the  dlvl- 1  government  officials  fully  approclat- 
dends.  of  $3J52  as  compared  with  '  ed  the  services  which  the  company 
$66,954  for  the  year  ended  June  30th, .  were  rendering  and  the  able  man- 
1923,  while  the  balance  sheet  re- 1 r.er  In  which  tb"  local  managers  were 
vealed  an  excess  of  current  liabilities  handling  affairs  He  had  discussed 
over  current  assets  of  $116,999,  as  questions  relating  to  the  operations 
compared  with  worklo.g  capita.!  of  of  Brazilian  Traction  with  the  M)n 
$665,389  last  year  Ister  of  Finance  and  the  President  of 

Plant  Expansion.  jfhe  Republic  and  had  been  received 

The  weakening  of  the  working  cap-  with  the  greatest  courte.sv 
ital  position  is  explanied  by  the  fact  |  Needs  iniiiiigratlon. 

that  property  account  shows  an  In-,  gjj.  j^ornas,  while  in  Brazil,  met, 
crease  of  around  $850, nno.  represent-  members  of  ihe.  British  Financial 
ing  the  value  of  the  new  mill  at  the  ■  ^jjgglon.  who  were  there  to  discuss 
Three  Rivers  plant  It  is  also  to  be  methods  for  increasing  the  exchange 
noticed  that  whereas  last  year  the  value  of  the  milreis  Brazil’s  chief 
loan  from  the  St  Maurice  Valley  Cot-  need  was.  he  ?aid,  exactly  that  of 
ton  Tompany,  amounting  to  $131,234.  Canada— immigration  Brazil  look- 

was  included  amongst  the  current  ed  to  Southern  Europe  for  emigrants 
liabilities,  this  year  the  loan,  which  Tor  greater  productiveness,  while 
now  amounts  to  $486,646,  is  not  In- 1  Canada  leaned  to  emigrants  from 
eluded  among  the  current  Items.  |  Northern  Europ« 
which  is  likely  to  prove  confusing  to  i  Exchange  SKuat.lon. 

the  average  reader  of  the  report.  |  gpeaking  of  the  value  of  the  mil 
Nurpins  ot  itk.loB.  I  rels.  he  said  that  there  were  so  many 

The  profit  and  loss  account  shows  entering  into  exchange  that 

operating  profits  for  the  year  of^^jj^  opinion  of  any  one  party  should 
$265,193,  as  compared  with  $303,1(7  i  taken  too  seriously  He  look.  ~ 

last  year,  while  addition  of  interest  i  g  steady  out  not  rapid  advance 

on  investments,  amounting  to  $96,664.  value  of  Hie  mllreis.  The  Gov- 

shows  the  total  Income  at  $361,838  as  cinment  was  making  an  effort  to 


P.  Lyall  &  Sons  Construction 
Company,  Limited 

General  Contractors 

BUILDINGS,  CANALS,  DOCKS, 

POWER  DEVELOPMENT 


Head  Office:  MONTREAL 

'  Branch  Offices: 

OTTAWA  THOROLD  VICTORIA 


Electrical  Energy 


KELIARLE  ( OMtM  OrS 

six  (6)  Hyilro-Elec-  Avullaltle  for  24 

trie  l*ower  piuntu  bourn  per  day  und 
uiiJ  nteum  every  «liiy*  iVo  re* 

pluut  Itenerve.  nlrlctionM. 


ITNUMITED 

Approximately  300,. 
OOO  H.  P.  available 


FOR  I’OWER,  LIGHT  AND  OTHER  PITIPOSES. 

Generated  and  Distrlhnied  hy  the 

ftrontreal  Light,  Heat  &,  Power  Consolidated 

ManiiructurliiK  and  Dtatrlbutlnp; 

^  m  ^  For  I\DI  STHIAL  and 

VilAO  RKMDEM'I.AL  VSES  QlJdl  OCrVlCG 

laquiry  Requeated.  Address  to 

Power  Bid.,  83  Crals  St.  Went, 
Tel.  Main  4040.  Montreal. 


Low  Rates  For  Service 


BuWaria  Italv  Poland  Snain  Hun.  .-mi.wa  lue  miai  mvuuir  eooi.ooo  ae  enment  was  making  an  Piiort  to 

’ gan'  fo^e  S  a  fan  of  a  percentage  reduction  of  $63,690.  or,  compared  with  $416,877  After  de.  j,a,ance  their  budget  and  to  reduce 

^  ”  fion  bushels  We  mnsruo'e  ?^at  '  Preciation  of  $100,000  Bond  interest '  paper  currency  in  circulation  which 

'•^iSada  TuVtraliranJ^^hl  Areen Hue  Inerease  For  Montreal.  at  $103,685  and  Sinking  Fund  at  $15.-  do  much  to  improve  the  ex- 

-three  ve^v  fmLrmnt^p reducers  Tho  value  of  aulhorized  building  in  MO.  net  profit  is  shown  at  $143,153  change  situation  In  conclusion.  Sir 
are  absent  from  the  Montreal  was  greater  than  in  the !  leaving  a  surplus  for  the  year  of  Thomas  said  that  conditions  were 

v^ceofrom  the  Dominio*'  ^  '  preceding  month  and  also  than  In  '  after  payment  of  dividends  niost  favorable  more  so  than  he 


$140,000, 

in  Property  .Account. 


anticipated  in  connection  with  the 
administration,  general  conditions. 


hat  Prece-dent  'lells. 

If  we  piudy  this  table  a  little  cara- 
fully  we  shall  find  that,  out  of  24 
years,  when  we  can  make  such  a 
comparison,  a  rise  in  the  'amount  of 
the  wheat  crop  was  accompanied  hy  , 
a  fall  in  price  oi'  vice  veTsa.  a  fjll 


lacreage  of  wheat  sown  in  the  Can-  jjj  comparisons  Of  the  other!  Turning  to  the  balance  sheet,  the  end  outlook  of  Brazil  and  also  with 

adian  northwest  is  nearly  5  per  cent,  cities,  St.  John.  Kingston.  Niagara  assets  side  shows  property  account  |  the  outlook  for  a  steady  apprecia- 
less  than  a  year  ago.  Taking  it  all  Falls.  Peterborough,  Stratford,  Sault '  up  to  $3,010,201  from  $2,166,716;  in-  tion  in  the  value  of  the  milreis. 
round,  therefore,  we  may  suppose  gte.  Marie.  Calgary.  Point  Grey  and  vestments  $2,241,418  as  compared  I  Hon.  F  H  Phippen.K.C.,  also  made 
that  this  year's  world  crop  is  going  Prince  Rupert  registered  increases  with  $2,283,223;  deferred  charges  Interesting  remarks  to  shareholders 
definitely  to  be  short  of  last  year  s,  in  projected  building  as  compared  $62,394  as  against  $86,535;  cash  $38,- 'on  his  visit  to  Brazil  who  agreed 
2.  If  it  is  going  to  be  short,  the  with  both  June.  1924.  and  Julv,  1923.  262  compared  with  $40,523;  accounts !  with  the  remarks  of  Sir  Thomas. 

and  bills  receivable  $263,970  as  |  A.  P  Holt  of  Montreal,  eldest  son 


probabilities  very  strongly  point  to 
a  rise  in  the  price  of  wheat  How 


Seven  Months  Behind. 


The  value  of  building  permits  is-  against  $284,699;  Victory  bonds  and  of  Sir  Herbert  Holt,  was  to 

!  substantial  that  rise  may  he  is  almost  sued  .  in  56  cities  during  the  first  oall  loans  $425,721  as  compared  with,  the  board  to  replace  wimam  Bain 
,  impossible  to  say.  It  may,  however,  seven  months  of  this  year  was  lower  $658,867 ;  and  inventories  $469,476  as 


Loans  Much  Heavier, 
the  liabilities  side  the  chief 


i, 


be  very  much  doubted  if  the  optl-  by  17.6  per  cent,  than  in  1923  and  by  ;  agalnat.Jf400,772^ 

mistic  forecast  of  wheat  at  $1.50  will  19.6  per  cent,  than  in  1922.  It  was  ! 

however,  5.4  per*  cent,  greater  than  On 

‘  3.  What  will  be  the  effect  on  the  in  1921  The  aggregate  for  the  pe-  changes  are  in  the  St.  Maurice  Valley 

'state  of  trade  in  Canada  more  par-  fiod  January  to  July  in  1924  was  loan  which,  as  stated  beofre,  appear- 

'ticularlv  in  the  Western  provinces’  $68,974,131;  for  1923,  $83,725,680;  for  ;  ed  among  the  current  liabilities  last 
;No  doubt  whatever  it  will  be  good.  $85,742,989  and  for  1921,  $65,-  year  and  amounted  to  $131,234,  which 

[The  best  and  most  careful  observers  451.255. 


of  conditions  in  the  Prairie  Provinces 


I  is  now  shown  at  $486,646  among  the 
fixed  items.  There  is  a  bank  loan 


FOR  EASE  OF  EXTENSION 
OR  ALTERATION 
Ten  years  hence  extensive 
alterations  may  be  needed  in 
any  building.  Structural  steel 
lends  itself  to  every  necessary 
change. 

Booklet  on  request. 

Address  Dept.  M. 

MacKINNON 

\f0a1  COMPANY 
LIMITED 

SHERBROOKE,  QUE. 

Branch  Office: 

404  New  Birks  Building  .Montreal 


say  that  while  the  west  is  no  doubt  ration  for  its  removal  not  yet  taken  IJb*®  by  cot- 

•^as.sing  through  a  very  difficult  place.  We  ahe  like  a  patient  in  a  1 4®".  which  did  not  appear  last  year, 

.time,  yet  basically  the  economic  con-  hospital  who  has  been  through  a  bad  I ® 

dition  is  by  no  means  unsound,  and  time,  and  can  be  complacently  sym- 1  ^4  388  operating  expens^^^ 

as  a  matter  of  fact  is  very  much  Rethetle  to  the  poor  man  in  the  next  |  ^  f  xes  etc.  up  at  ^ 

sounder  than  that  south  of  the  bor-  bed  who  has  still  to  face  It.  IsSs^^at  W17  751^and  surplus  ^ 

,der.  The  West  has  gone  through  a  The  conclusion  we  arrive  at  is  as  1,6  263  ’  ’  ^  surplus  at 

I  painful  time  of  credit  deflation,  but,  i  follows  :  Supposing  that  we  get  a'  ’ 
land  here  is  the  crux  of  the  whole  very  fair  average  crop  for  1924,  and 
i  thing,  it  has  gone  through  it.  The  that  the  price  of  wheat  stays  satis- 
jWest  is  like  a  patient  who  has  un- '  factorlly  high,  let  us  say  anything 
'dergone  ’a  serious  operation,  which  'round  $1.20  a  bushel,  the  effect  upon 


jhas  sapped  his  strength  and  left  him  the  West  is  going  to  be  very  decid- 
jwe.sk.  But  his  life  has  been  saved,  ed’.y.heneficiai,  and  we  may  16ok  for 
|the  source  of  th®  tmuble  has  been  re- !  an  improvement  in  business  condl- 
lUiOved  and  convalescence  has  begun,  tlons.  On  the  w’hole.  the  situation 
jAt  the  risk  of  being  impolite  to  our  Ts  far  from  unpromising;  Indeed,  we 
'neighbors  to  the  south,  we  may  re- j  may  say  that  It  is  distinctly  good  and 
[mark  that  the  acute  agrarian  distress  j  the  business  world  in  Canada  may 
now  prevalent  there  shows  that  the  look  forward  with  some  little  confi- 
trouble  is  still  present  and,  the  ope-jdence  to  improving  conditions. 


BOOSTS  CANADLAN  TOBACCO. 

Sir  W.  A.  Churchman,  a  director  of 
the  Imperial  Tobacco  Company,  has 
expressed  a  gratifying  opinion  in  fa¬ 
vor  of  the  exhibits  of  Canadian 
grown  tobacco  at  the  British  Empire 
exhibition.  He  has  remarked  upon 
the  .improvement  jn  quality  in  some 
tobacco  grown  In  Canada  and  says 
that  if  this  improvement  is  maintain¬ 
ed  there  is  no  reason  why  It  should 
not  find  a  steadily  increasing  mar¬ 
ket  in  Great  Britain. 


SALMON  STILL  RUNNING 

STRONGLY  ON  SKEENA  RITER.  t 
According  to  Prince  Rupert  ad¬ 
vices.  the  big  run  of  pink  salmon  is 
still  going  strong  on  the  Skeena 
River  and  the  canners  have  raised 
their  limit  from  109  to  the  boat  to 
300.  ! 

There  is  a  scarcity  of  cans  here,  | 
hut  shipments  are  being  rushed  north  . 
and  efforts  are  being  made  to  use  I 
as  many  of  the  fish  as  possible.  Sock- 
«ve  continue  to  come  In  good  quanti¬ 
ties  and  their  condition  has  proved 
most  satisfactory  to  the  cannerymen.  i 
The  situation  in  regard  to  cohoes  is  ! 
not  80  satisfactory.  The  canners 
claim  that  the  price  of  cohoes  when 
packed  will  be  low  and  they  are  not 
sure  whether  to  put  up  any  or  not 
The  new  halibut  schooner  Fore¬ 
most.  the  last  word  in  fishing  boats, 
came  In  today  with  68,000  pounds  of 
halibut. 

The  total  sales  here  today  totalled 
217,000  pounds,  American  prices  go¬ 
ing  as  high  as  fifteen  cents  and  Can-  j 
adians  to  thirteen.  To  balance.  Can- 1 
adians  got  seven  and  a  half  cents  for  ! 
second  class,  and  the  Americans  six  j 
cents.  I 


A  Complete 
Printing  Service 


for 


Financial  and  Commercial 
Institutions 


Distinctiveness  —  Dignity 
Accuracy  —  Speed 


Bond  Circulars  and  Statistical  Reports 


Phone  Main  8150 

and  our  representative  will  call 


Jfinanctal  $resifi> 

335  Craig  Street  West 
Montreal 
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SHIP  INSURANCE!  ^  •  /  -if 

AGREEMENT  FOR 

CANADIAN  ROUTE  ,  -7^^^ 

„  . _  Kv  LT..rOL.  WALTER  MACGREGOR  uatlon  of  £90,266.787.  They  declln- 

u  u  M  has  been  elected  to  the  Board  of  ed  m  a  result  of  the  world  war  and  . 

Half  Month  m  Which  Tune  jjjg  xorthern  Life  Assurance  Com-  Wgh  money  rates  until  in  Septem- 1 

Higher  Rates  Are  Not  Charge-  pany  of  Canada  Col.  MacGregor  Is  reached  | 

able— Winter  Now  From  No-  President  of  the  Ideal  Fence  and  of  £71,857.846^  From  then  on  there  | 

aoie— winter  ^ow  rrom  ijio  Company  of  Windsor.  On-  has  been  a  steady  upward  .trend 

vember  1  to  May  14  —  INo  ex-Prcsident  of  the  Cham-  month  by  month  with  very  few  reac- 

Sweeping  Rate  Cut,  However,  ber  of  Commerce  in  Windsor.  ttons  unUl  at  the  end  of  July  this  year 

_  _  the  high  peak  was  reached  of  £184,- 

(From  the  London  Burean  of  The  >ORTHERN  LIFE  ASSFRAITCE.  716,868,  for  the  value  of  the  shares 

Financial  Times.)  The  Northern  Life  Assurance  pf  the  same  seventy-nine  offices,  an  ^ 

London.— The  understanding  ar-  Company  of  Canada  already  have  a  evaillng  jMuaix'^m4.  ^  i 

rived  at  between  British  underwrit-  !“rdPr"HHpr'“The^ecenT*^dmon  During  last  month  the  insurance  | 
j  ers  and  the  owneis  of  steamships  MacGregor  and  M  G.  Camp-  shares  made  a  further  substantial 

i  operating  on  the  Canadian  Atlantic  ;  bell,  Windsor,  to  the  Board  of  Dlrec-  advance  equal  to  about  5  per  ceiU_of 

'  route  is  considered  here  to  be  a  mat-  '  tors  will  Rreatlv  strengthen  their  or-  aggregate  pre-war  P’'  p  ® 

■ter  of  much  satisfaction  if  for  no  ganizatlon  in  that  district  and  be  of  nf 

I  other  reason  than  that  of  the  re- j  Euhstantial  benefit  to  the  company. 

!  meval  of  a  long-standing  subject  of  I  - -  readjustment  pnd  the  advances  In 

controversy.  POST  OFFICE  LIFE  J^e  shares  of  ^yal  Exchange  and  of 

1  Charges  rniiisL  ASSCR-V-NCE  !>'  JAPAN.  State  Assurance  Company  be-: 

•  !  ’  narges  1  njiisu  t  .  -  cause  of  the  merger  of  these  two  of- : 

i  Undoubtedly  the  charges  of  unfair  According  to  official  .Tai  ■'.nese  re-  s  , 

discrimination  ieve.lled  again.st  the  |  life  assurance  through  the  _ 

Biltlsh  underwriters  was  unjust,  j  Post  Office  is  making  headway  in  INCREA.SE  El  FIRE  ! 

and  in  many  Instances,  ba.sed  on  ig-  th«t  country.  Several  forms  of  con-  WASTAGE  IN  t'.S.  SINCE  1918. 

!  norance.  The  underwriters,  while  i  tlnuous  and  limited  payment  policies,  r>Mnite  the  efforts  being  nut  for-  1 
[  r.co«nl,l„g  th.  Oin-llin  Mandpolnl.  I  »»  w.n  „  .„d».  »enc.  tr.n.act- 

c<?Titended  that  an>  sweeping  reduc-  the  premiums  pajabie  .  ,  better  fire  nrotection 

Ition  in  the  existing  tariff  is  out  of !  and  reckoned  in  multiples  ---g*  tu* 

the  question,  as  their  action  Is  en- 1  of  ten  sen.  The  amount  of  Insurance 

'tireh^  governed  bv  statistical  results^  ranges  from  20  yen  to  350  yen.  At  of  the  United  States,  there  has  been 
:  exlendfng  over  a' long  period;  '  that  the  end  of  1922  there  were  4.209.791  a  marked  In^ease  in  the  fire  loss  of 
liners  regularly  engaged  In  trading  !  policies  in  force,  on  which  the  Insur-  nearly  all  of  the  *irty  Impor^t 
to  Britl.sh  .North  America  are  Insured  i  ance  amounted  to  477,597,717  yen.  cities  during  the  past  five  years.  The 
ion  terms  that  are  not  unfavorable  to  !  — - — ” — ,  National  Board  of  Fire  Underwriters 

I  shipowners;  that  ordinary  freight  j  FIRE  PREl  FNTION.  through  its  publication  "Safeguard- 

I  steamers  making  similar  calls  have:  Municipal  authorities  of  Canadian  ing  America  Against  Fire”  gives  the 
not  proved  sufficiently  remunerative  cities  would  do  well  to  take  an  ex-  following  table  of  comparison  of  the 
to  underwriters  as  to  induce  them  !  ample  from  the  corporation  of  the  fire  losses  of  these  cities  in  1918  and  ! 
to  materially  reduce  these  rates.  As  |  City  of  Ixmdon  which  Is  taking  steps  ift23.  It  will  be  noted  that  In  many  , 
to  the  existing  scale  of  rates,  these  ,  to  promulgate  among  its  citizens,  instances  the  losses  have  more  than 
'  are  adjusted,  according  to  the  sum-  j  knowledge  In  the  matter  of  fire  pre-  doubled  and  that  there  are  only  one 
I  mer  and  winter  seasons.  i  vention.  or  two  reductions  in  the  waste: 

n»lf  'Wonib  Rpsnife  A  neat  ca,rd.  about  a  foot  in  length  191 U  1923 

I  ^  ,  I  containing  clearly  printed  warnings  New  York  ....  $9,638,725  $19,637,916 

,  Hitherto  the  winter  season  for  ,  safeguards  in  regard  to  fire,  ••  7  109  r’O 

!  C  anada  is  reckmmd  tor  the  period  of  ,  compiled  by  Dr.  Waldo,  the  City  Cor-  ^  . ::  2  6.?2  031  3  990.'4i“? 

six  months,  and  commences  on  the  r being  circulated  to  be  hung  Cleveland  .  ...  1,861.444  1,962.267 

ist  October.  For  the  intervening  pe- !  offices  and  workshops.The  in-  St.  Louis  ..  ..  2.518.242  2,777.427 

nod,  .which  is  consir^,rcd  the  winter  ;  Le  divided  int.J  two  sec-  P°f‘-ore 

season,  additional  I ates  are  charsjpfl.  ,  those  dealing  with  an  actiial  pittsbiirg-h  1.573.616  1.371.646 

Lnder  the  new  proposals  the  the  other  with  the  pre-  Los  Angeles  ••  645.102  1,709. .306 

season  will  commence  on  the  1st  No- 1  ^j^utions  to  prevent  fires,  and  in  them  : 

:  vember  and  teimlnate  on  lUh  -lay,  jjg  oiuch  sound  but  often  neglected  Newark*.  2,8's9!552  i',863!922  | 

thus  allowing  half  a  month  during  the  same  Cincinnati  .  ..  93.6,494  1.820,968, 

which  no  additional  rate  is  charge-  j^r  exhibition  in  large  build-  N>w  Orleans  ..  369,387  734.854  ! 

Renem  I  Ings  and  schools  are  being  prepared.  i’.sll;!?®  | 


(From  the  London  Burean  of  The 
Financial  Times.) 


Unsolicited  Testi¬ 
monials  SpeaU 
For  THemselves 


Donalda,  Alta.,  Nov.  6,  1923. 
The  Commercial  Life  Assurance  Co.  of 
Canada. 

Edmonton.  Alta. 

Dear  Sirs: 

I  wish  to  thank  you  for  the  prompt 
and  full  settlement  made  by  you  In 
connection  with  your  Policy  No.  3691 
covering  the  life  of  my  late  daughter. 
Nellie  Lena  Flack. 

I  have  received  at  your  bands  and 
at  the  hands  of  your  agent,  every 
courtesy  In  connection  with  the  hand¬ 
ling  of  this  claim,  and  wl.sh  to  thank 
you  for  the  same. 

Yours  very  truly. 

(Signed)  E.  FLACK. 


SUN  LIFE  ASSURANCE  COMPANY 
OF  CANADA 


HEAD  OFFICE:  MONTREAL 


Assets 

Two  Hundred  Million  Dollars 


You  can  rest  assured 


Conference  on  Taxation 

Gathering  of  Representatives  at  Montreal  to  Discuss  Federal,  Pro¬ 
vincial  and  Municipal  Questions — Consideration  of  Dominion 
Income  Tax.  Sales  Tax,  Business  Taxation,  Turnover  Tax, 
Etc. — Civil  Service  Inquiries. 


!i 


AUSTRALIA-NEW  ZEALAND 


FROM  MONTREAL 


S.S.  “TRELISSICK” 


AUGUST  23rd 


ICF  I IFE  shares  of  Royal  Exchange  and  of 

ASSURANCE  IN  JAPAN,  State  Assurance  Company  be- : 

cause  of  the  merger  of  these  two  of-  : 


WASTAGE  IN  1-.S.  SINCE  1918. 


/or  AUCKLAND,  WELLINGTON,  LYTTLETON,  TIMARU, 
DUNtDIN 

For  freight  rates  and  all  other  particulars  apply.to 

The  New  Zealand  Shipping  Co.  Limited 

213  Board  of  Trade  Building,  >  Montreal 


Intercontinental  Transport  Services 

LIMIIEII  ' 

COUNTY  Line 

Hallinga  FVom  Montreal,  P.U. 

TO  HAVRK  'TO  HAMBmo  * 

«a  ■.»,  <n  S.S.  Hniitlng*  County  Aug.  30 

S.S.  Rygla .  sept.  l«  S.S.  Mraiit  t  ounty .  Sept.  14 

S.S.  Emsox  County  .  Sept.  23 

TO  ROTTERD.AM  _ 

SnilinK.  From  Montreal,  P.Q. 

S.$.  Oederle . .  Aug.  .J  TO  .ST.  JOII.N’S,  NfLD 


TO  ROTTERD.AM 


S.$.  Cederte . .  Aug.  '»J 

*g.S.  Welland  Connty  . .  Sept.  1R 
•S.S.  Grey  County .  Sept.  26 


Sept.  IB  S.S.  “LIngar  County,” 

Sept.  26  -4iig.-  Ih,  .Aug.  23rd. 

Freight  Service  Only. 
•  Denotes  Sirocco  Fans. 


For  Rates  and  Other  Information,  apply 

CANADA  STEAMSHIP  LINES 


tieneral  Agents 


$9,638,725  $19,637,915 

6,368,610  6.768.610 


Considcrablp  Benefit.  i  " 

It  may  appear  at  flr.st  sight  that  -  BRITISH  INSURANCE  SHARES. 


IndianapollB 

Rocheeter 


4.339.794 

2.6.32,031 

1.861.444 

2.518.242 

2.648,196 

643,222 

1.673,616 

645,192 

1,126.134 

793.690 

2,889.552 

93.6,494 

369.387 

1.139,590 

3.986,427 

2,049,938 

463.440 

417,774 

269.293 


this  concession  granted  by  under-  j  British  insuriince  share  values  ill' 

I  writers  will  not  be  of  much  value,  continue  to  climb,  according  to  the  Toledo  .*.  652! 

It  will,  however,  prove  of  consider-  monthly  compilation  of  the  "Policy-  Providence  .  690, 

able  benefit  to  shipowners  in  this  :  Holder”  of  Manchester.  It  presents  a  •  *  ’  as?' 

tiade.  When  it  is  considered  that  at  ’  {j^ble  of  the  aggregate  value  of  the  st.  Paul  ..**.,*  815’( 

1  per  cent,  extra  rates  on  a  vessel  in- ;  phares  of  seventy-nine  leading  Brit-  Oakland .  240,; 

sured  for  £100,000  the  shipowner  has  jgb  insurance  offices  show'lng  that  in  '•  **  IJn’i 

to  part  with  £1,000  every  time  his  January,  1914,  these  had  a  total  val-  Omaha  .V  .*  501  ■ 

boat  calls  In  British  North  America  _  ' _ L 

ports  during  the  winter  months  it  ^  wMwnnw*  m  1 

Economies  Will  Mean  Saving' 


7,909.120 
3,990.41  1 
1,962.267 
2,777.427 
6,300.420 
1,682,171 
1,371,646 
1.799,306 
1.896,214 
2.153,802  ; 
1,863,922  I 
1.820,968  , 
734.854  I 
1.783.809  I 
2,529.575  ! 
1.452.995  : 

891,840  ' 
1.235,916 
676.882 
1.211,913 
1,744.972  : 
1,104,022 
1,738,925  , 
1,242.017  ' 
647.388  ' 
505.994  , 

661.246  ' 
2.333,146  i 


TPAINS  c  HOTELS  '  TELEGRAPHS '  STEAMSHIPS 


Business  men  use  the  Canadian  Pacific  where 
possible,  because  there  is  no  higher  standard  of 
service.  For  steamship  and  rail  travel,  for 
freight,  for  hotel  comfort,  for  prompt. dispatch 
and  delivery  of  telegrams  trust  to 

CANADIAN  PACIFIC 


Following  up  the  first  annual  con¬ 
vention  of  the  Canadian  Tax  C^onfer- 
ence  which  was  held  in  Toronto  In 
April  of  last  year,  the  second  con¬ 
vention  will  meet  in  Montreal,  at  the 
Chamber  of  the  Board  of  Trade,  on 
September  10,  11  and  12.  Already 
the  efforts  of  the  Conference  appear 
to  be  bearing  fruit  as  the  Dominion 
Government  is  carrying  out  a  sug¬ 
gestion  urged  upon  it  frequently  by 
the  group  of  men  comprising  this 
Conference,  and  has  called  a  confer¬ 
ence  at  Ottaw'a  to  deal  with  the  sub¬ 
ject  of  taxation  and  has  invited  rep¬ 
resentatives  of  the  various  provinces. 

In  this  preliminary  conference  to 
be  held  at  Ottawa,  probably  next 
month,  the  municipalities  will  not  be 
represented,  but  at  the  Montreal 
meeting  various  municipal  questions 
will  be  discussed,  as  well  as  federal 
and  provincial.  In  connection  with 
the  Alontreal  gathering  there  w'ill  be 
held  the  first  annual  conference  to 
the  Canadian  Civil  Service  Research 
Conference.  Both  bodies  represent¬ 
ed  are  affiliated  with  the  Citizens’ 
Research  Institute  of  Canada,  of 
which  Dr.  Horace  L.  Brittain  Is  di¬ 
rector  and  secretary. 

The  following  is  a  list  of  some  of 
the  addresses  and  papers  that  have 
been  arranged  for  the  conference  in 
Montreal; 

Some  of  the  Addreiioeo. 

1.  The  Sales  Tax  vs  the  Turnover 
Tax.” — O.  C.  Rooke,  F.C.A  .  Regina, 
Saskatchewan. 

2.  "The  Dominion  Income  Tax.” — J. 
E.  Howes,  Toronto. 

3.  "Adininistratlon  of  a  Municipal 
Income  Tax." — Deo,  Hurst.  Income 
Tax  Branch,  Assessment  Department. 
Toronto. 

4.  "Administration  of  personal  pro¬ 
perty  taxation  for  municipal  pur¬ 
poses  " — E.  Murray  Olive.  Assessment 
Commissioner,  St.  John.  N.B. 

6.  "Motor  vehicle  taxation  in  the 
Province  of  Quebec." — Discussion  led 
Jiy  J.  A.  Begin,  Comptroller  of  Pro¬ 
vincial  Revenue.  Quebec. 

6.  "Suburban  planning  and  taxa¬ 
tion.” — XV.  E.  Hobbs.  Secretary  Mani¬ 
toba  Legislative  Committee  on  Sub¬ 
urban  Municipalities. 

7.  “Symposium  on  the  soundness 
and  equity  of  the  Real  Property  Tax 
as  related  to  lands  and  buildings  lo¬ 
cally  assessed  In  its  present  form  of 
an  annual  tax  on  assessed  capital 
values.” — Prof.  A.  B.  Clark,  Univer- 


The  Canada  National 
Fire  Insurance 

V  Company 

Head  Office :  WINNIPEG,  Canada 

Total  Assets:  $2,928,337.62 


I  Permanent  Agencies 

Limited  ' 

9  St.  John  Street,.  Montretd 

Gmetal  Agantt.  Uontraal 


slty  of  Manitoba,  Winnipeg;  R.  Hun¬ 
ter  Young,  Board  of  Valuation  and 
Revision,  Winnipeg;  Prof.  O.  D.  Skel¬ 
ton,  Queen’s  University,  Kingston. 

8  Educational  costs."— S.  A.  Cud- 
more.  Chief  General  Statistics  Branch 
of  the  Dominion  Bureau  of  Statistics 
and  Editor  of  Year  Book. 

9.  "Business  taxation.” — J.  C.  Mc¬ 
Farland,  Canadian  General  Electric. 
Toronto. 

10.  "The  bases  of  municipal  credit 
and  the  relation  of  municipal  taxa¬ 
tion  and  municipal  ownership  there¬ 
to." — Horace  L.  Brittain.  Director, 
Citizens’  Research  Institute  of  Can¬ 
ada. 

Improve  Popular  I'nrierstanding. 
j  The  alms  of  Ihc  Inslitute  and  its 
:  Conferences  are  entirely  non-pollti- 
ical.  They  look  to  effect  their  ends, 
inot  by  any  immediate  legislation  that 
j  they  may  influence,  but  by  securing  a 
(general  improvement  in  the  popular 
I  understanding  of  public  questions, 

I  such  as  taxation  and  civil  service  or- 
I  ganizatlon.  It  may  be  of  interest, 

!  in  view  of  the  approaching  Confer- 
I  ence  at  Montreal,  to  quote  a  resolu- 
I  tion  that  was  passed  at  the  first  an- 
i  nual  meeting  at  Toronto  which  read 
as  follows: 

Objects  of  Tax  Conference. 

“Whereas  the  suggestion  has  been 
made  from  several  quarters  that  a 
National  Tax  Conference  be  held,  rep¬ 
resentative  of  Dominion  and  Provin¬ 
cial  Governments  as  well  as  repre¬ 
sentative  municipalities,  for  the  fol¬ 
lowing  purposes  : 

"(1)  The  delimitation  of  fields 
of  taxation  as  between  Domin¬ 
ion  and  Provincial  Governments. 

[  "(2)  To  enquire  into  the  re¬ 

spective.  costs  of  collecting  taxes. 

"(3)  Co-operation  in  the  obtain¬ 
ing  and  exchange  of  Information 
and  in  any  other  feasible  ways 
with  regard  to  taxation. 

“(4)  Svich  other  related  subjects 
as  may  be  delegated  to  such  con¬ 
ference. 

"The  Canadian  Tax  Conference 
considers  it  vital,  from  a  standpoint 
of  national  economy  and  retrench¬ 
ment,  that  such  conference  be  held, 
and  recommend  that  all  Provincial 
Governments  and  representatives  mu¬ 
nicipalities  be  communicated  with  as 
to  where  and  how  such  conference 
can  be  held  aLan  early  date.” 

The  following  are  the  papers  and 
addresses  to  he  given  before  the 
Civil  Service  Research  Conference; 

1.  "Administration  of  the  Civil  Ser¬ 
vice  of  British  Columbia,”  W.  H. 
Macinnis,  Civil  Service  Commission¬ 
er. 

2.  "Governmental  Purchasing,” 
Professor  G.  M.  Wrong,  Toronto. 

3.  "Civil  Service  Administration 
throughout  the  world,”  W.  Foran, 
Federal  Civil  Service. 


COAL  RESOUECLS  COMPARED. 

An  interesting  comparison  of  the 
coal  resources  of  Great  Britain  and 
the  United  States  was  made  at  the 
world  power  conference  which  Is  be¬ 
ing  held  In  connection  with  the  Brit¬ 
ish  Empire  Exhibition.  The  produc¬ 
tion  of  coal  in  the  United  States, 
pointed  out  Sir  Richard  Redmayne, 
was  426.000,000  tons,  as  compared  to 
the  British  production  of  249,000,000. 

It  was  unlikely  that  the  world 
supplies  of  coal  would  last  more  than 
fifteen  hundred  to  two  thousand 
years,  and  the  British  kioal  ^Ids 
would  be  exhausted  in  six  hundred. 


ONE  AGENT  FORONE  TOWN 
LAW  SQUASHED  IN  N.S. 


I  Satisfaction  is  expressed  by  fire  In- 
■  Burance  officials  In  the  United  States 
over  the  decision  of  tlie  Supreme 
Court  of  the  State  of  Washington  de¬ 
claring  unconstitutional  an  amend¬ 
ment  to  the  insurance  law,  passed 
by  the  State  Legislature,  limiting  the 
number  of  agents  an  Insurance  com¬ 
pany  may  have  to  one  in  cities  of 
less  than  50,000  population  and  two 
in  cities  of  over  50,000. 

The  law  was  tested  by  the  North¬ 
western  National  Insurance  Com¬ 
pany  of  Milwaukee,  which  brought 
suit  against  Insurance  Commissioner 
H.  O.  Fishha.ek  wlien  ho  refused  to 
license  an  agent  for  the  company  in 
Tacoma  on  the  ground  that  its  qiiota  ! 
under  the  law  was  full.  Some  oppo-  | 
sit  Ion  was  offered  to  the  enactment  | 
of  fhis  amendment  when  it  was  be- 1 
fore  the  Legislature,  but  it  was  not ' 
as  strong  as  it  might  have  been  be¬ 
cause  some  of  the  insurance  interests 
thought  that  the  law  would  curb  the 
Northwestern  National’s  practice  of 
having  numerous  agents  .at  one  point, 
especially  Seattle.  It  is  stated  that 
this  prevented  local  agents  or  other 
companies  from  securing  solicitors. 

One  company  official  cites  this  law  j 
as  an  instance  of  attempting  to  euro  j 
what  some  persons  regarded  as  a ; 
local  evil  by  means  of  general  legis¬ 
lation.  While  the  law.  If  It  had  been 
valid,  would  have  limited  the  ap¬ 
pointment  of  multiple  agencies.  It 
was  a  precedent  for  similar  legisla¬ 
tion  elsewhere  which  might  have  re¬ 
stricted  the  companies  still  further 
in  their  operations.  The  opinion  ex- 
presed  by  the  executive  referred  to 
was  that  such  m.atters  ought  to  be 
left  to  the  companies  for  settlement  i 
and  not  be  governed  by  statute,  ns  j 
there  Is  danger  that  the  business  will  | 
he  seriously  interfered^  with  If  every  I 
unfortunate  local  "situation”  is  made  I 
the  subject  of  legislation.  t 

As  the  matter  now  stands  one  j 
State  has  attempted  such  legislation  i 
and  Its  own  Supreme  Court  has  es- ; 
tabllshe.d  a  precedent  by  declaring  | 
the  law  unconstitutional.  This  fact . 
may  have  a  bearing  on  such  laws 
which  Legislatures  may  enact  in 
other  States  in  future. 

nnilGRATlON  TO  ALBERTA. 

Announcement  has  been  made  by 
Hon.  Geo.  Hoadley,  minister  of  Agri¬ 
culture  for  the  province  of  Alberta, 
of  a  new  plan  for  the  assistance  of 
British  immigrants  to  Alberta,  the 
details  of  which  he  arranged  with  the  j 
Evnplre  Overseas  Settlement  hoard 
while  in  England  recently.  The  plan 
involves  the  sending  over  of  about 
160  young  Britishers,  of  front  18  to 
25  years  of  age,  by  O^e  Empire  Over¬ 
seas  Settlement  board,  the  transport¬ 
ation  costs  of  these  young  men  being 
borne  equally  by  that  org.anizatlon 
and  by  the  Dominion  Government,  j 

These  young  men  will  be  placed  in 
training  at  one  of  Alberta’s  .unused  i 
agricultural  schools,  where  they  will 
spend  the  fall  and  winter,  studying 
agricultural  methods  under  Alberta 
conditions,  and  under  the  tutelage  of 
capable  instructors.  The  provincial 
government  and  the  Settlement  board  ' 
will  share  equally  in  the  cost  of! 
maintaining  the  school  for  this! 
course.  On  completion  of  the  course 
efforts  will  he  made  to  place  the 
young  men  In  desirable  locations  on 
farms  in  the  province,  with  the  view 
of  eventually  owning  their  own 
farms. 


The  Wabasso  Cotton 

- ; -  I  Company,  Limited 


Elliott  G.  Stevenson  Explaiiu  Rounding  Out  of  Plans— Confirms 
Financing  Intention  and  Outlines  Very  Fully  What  Fresh 
Economies  Will  Mean — Busses  Will  Be  Big  Factor  in  Reduc¬ 
ing  Costs. 


In  these  columns  Inst  week  there 
was  presented  a  staiement  showing 
what  the  reconstructed  board  of  the 
Detroit  United  Railway  Intended  to ! 
do  with  the  road  and  what  their  In-  | 
tentions  wore  with  respect  to  the 
new  financing  for  which  authoriza¬ 
tion  Is  being  asked.  ! 

A  full  and  complete  statement  has 
since  been  Issued  by  Elliott  O.  Stev-  j 
enson.  president  of  the  road,  con-| 
firming  what  was  said  last  week  in  I 
these  columns,  and  also  supplying  | 
mauy  additional  details  of  economies  ' 
and  readjustments  to  be  effected.  I 
These  will  mean  an  annual  saving  to  ; 
the  ro.ad  of  approximately  $1,000,000. 
Mr.  Stevenson  says: 

"In  connection  wlthr  the  consider¬ 
ation  of  the  matter  of  authorizing  an 
issue  of  $2,000,000  five-year  6*^  per  j 
cent,  bonds  in  addition  to  the  bonds 
we  have  recently  sold  and  $1,000,000 ' 
of  equipment  notes,  I  deem  it  proper 
that  you  should  be  advised  as  to  the 
disposition  of  the  proceeds  of  the 
sale  of  the  $9,000,000  6  per  cent  notes 
made  last  month  .and,  in  connection 
with  this  statement,  to  explain  the 
need  for  the  Issues  of  additional  se¬ 
curities  referred  to. 

Disposal  of  Proceeds. 
Statement  of  disposition  of  pro-  j 
ceeds  of  sale  of  $9,000,000  five-year 
6  per  cent  notes: 

Net  rroceed.s  of  sale  of  notes$8.344,009 
Application  of  proceeds:  I 

Redemption  of  8  p  c.  bonds;  I 

Face  value  of  bonds  in  hands  I 

pf  public  . $3,280,000  : 

Premium.  7)4  pc.  . .  246,000 

Accrued  interest  . .  126,826: 


To  pay  First  National  Co., 
Detroitifor  purchase  $798.- 
OOO,  4%  p.c.  Cons,  bonds). 
.Bills  payable: 

'Fo  pay  Highland  Park  Bank. 
To  pay  F!r.at  Natl.  Bank.  De¬ 
troit  . 

'fo  pay  People’s  State  Bank.. 
To  pay  Ne-w  York  Trust  Co.. 
To  pay  Central  Union  Tru.at 
Co . 


300,000 

628.062 

400,000 


To  pay  Union  Trust  Co.  (De¬ 
troit  to  discharge  out- 
stand  Detroit  &  Pontiac 

Ry.  bonds  . 

To  pay  Detroit  Ry.  5’s.  Ma- 
tur.  Dec.  1,  1924  .  1. 


To  pay  expenses  . $8,336,797 

Sinking  Provisions. 

“The  $3,000,‘000  face  value  41^  per 
cent  consolidated  bonds  pledged 
under  mortgage,  which  will  be  used 
to  take  over  city  payments  on  the 
contract  for  the  sale  of  the  city  sys¬ 
tem,  is  made  up  of  bonds  released 
as  follows — a  part  of  the  collateral 
for  outstanding  bills  payable,  the 
bonds  purchased  from  the  First  Na¬ 
tional  Company  and  the  Detroit 
Railway  bonds  above  referred  to, 
which  are  convertible  into  4)4  per 
cent,  consolidated  bonds, 

"It  will  be  recalled  that  the  au¬ 
thorized'  issues  of  notes  was  $10,- 
000,000,  $9,000,000  of  which  have  been 
issued  and  sold.  The  remaining 
$1,000,000  of  notes  are  held  by  the 
trustee  to  be  used  for  the  purchase 
of  $1,000,000  of  Detroit,  Fort  Wayne 
&  Belle  Isle  Railway  bonds  that 
mature  April  1st,  1927.  These  De¬ 
troit,  Fort  Wayne  &  Belle  Isle 
Railway  bonds  are  also  convertible 


Into  4)4  P^r  cent.  Consolidated  bonds  | 
of  the  company,  and  they  will  also  ; 
be  pledged  under  the  mortgage  of 
July  Ist,  1924,  when  the  final  $1,000-' 
000  of  notes  secured  under  it  shall  ! 
be  Issued,  and  these  bonds — being ; 
eligible  to  take  over  city  payments 
under  the  contract  referred  to — will  , 
provide  an  additional  $1,000,000  for  J 
the  sinking  fund  In  1928.  Of  the 
sinking  fund  requirements  for  1925, 
1926  and  1927  ($1,600,000  annually)  , 
$3,000,000  will  be  provided  out  of  the 
funds  to  be  paid  by  the  city  on  the  i 
mirrender  of  the  $3,000,000  of  bonds 
already  pledged  under  the  mortgage 
of  July  1st.  1924.  '  ! 

Beady  to  Settle.  ' 

"By  the  financing  and  application 
of  the  proceeds  referred  to,  the  com¬ 
pany  ts  now  in  a  position  to  comply  j 
with  Its  covenant  to  convey  a  clear  | 
title  to  the  property  contracted  to 
be  sold  to  the  city  whenever  the  city  , 
is  prepared  to  make  payment  of  the  j 
balance  remaining  unpaid. 

“I  think  the  stockholders  very  ■ 
generally  understand  that  the  com- , 
pany  has  been  passing  through  a 
period  of  unusual  conditions  grow-  j 
ing  out  of  the  bus  competition  in 
connection  with  the  operations  of  our  i 
company  and  the  general  business : 
and  Industrial  depression  prevailing. 

Bus  Program. 

"It  has  been  determined  by  the  i 
btiard,  after  a  most  exhaustive  in-  j 
vestlgatlon,  that  the  only  practicable 
way  of  meeting  the  bus  competition  ' 
Is  to  engage  In  and  co-ordinate  it 
In  connection  with  the  operation  of ' 
our  railways.  This  calls  for  an  en- 1 
tlrely  different  program  with  refer- ' 
ence  to  the  operation  of  our  railway.  I 
and,  as  indicated  in  former  communi- 1 
cations,  one  very  Important  feature  | 
of  the  changed  policy  involves  the] 
substitution,  so  far  as  possible,  of  \ 
one-man  operation  of  cars  instead  of| 
two-men,  as  has  been  the  general ; 
practice  throughout  the  country  until ; 
w’ithln  the  past  few  months. 

One-Man  Cars. 

"This  one-man  operation  also  in¬ 
volves  a  change  in  the  character  of  | 
part  of  our  equipment.  Whereas  in  ! 
the  past  cars  in  local  service  have  i 
been  on  an  average  weight  of  50,000  | 
lbs.  or  more,  and  suburban  type  of  j 
from  60,000  to  90,000  lbs.  <a,rs  for  | 
one-man  operation  having  a  much ! 
lighter  weight,  can  in  a  large  part  of ! 
the  service  render  as  efficient  ser¬ 
vice  as  cars  operated  by  two  men. 
and  therefore  would  effect  not  only 
a  saving  In  the  man-power  cost  of 
operation  of  the  cars,  but  also  a 
large  saving  in  the  cost  of  motive 
power;  the  substitution  of  light¬ 
weight  cars  will  also  reduce  the  cost 
of  maintenance  of  ways  and  struc¬ 
tures  substantially. 

Neiw  Rolling  Sto<;k. 

"We  have  recently  contracted  for 
30  double-truck  cars  for  one-man 
operation,  with  a  weight  complete  of 
28,500  lbs.,  as  compared  with  a  very 
much  heavier  type  of  equipment  at 
present  in  service.  This  contract 
will  probably  be  Increased  to  50  or 
more  cars  of  this  type,  hence  the 
need  for  additional  financing. 

“You  also  will  have  In  mind  that 
in  order  to  effect  a  large  saving  in 
the  costs  of  operation  it  is  planned 
to  transfer  our  passengers  from  our 


THREE  RIVERS.  P.Q. 

Manufacturers  of  Fine  White  Cottons 
also  Spinners  of  Fine  Counts  of  Yarns 


HYDRO ^ELECTRIC  POWER 

A  dominant  factor  of  the  wonderful  industrial  de¬ 
velopment  of  the  Province  of  Quebec  is  its  abundant  suo- 
ply  of  cheap  hydro-electric  power. 

The  large  developments  of  this  Company  place  it  in  a 
strong  position  to  supply  the  requirements  of  industry. 

Manufacturers  looking  fot  new  sites  should  investi¬ 
gate  towns  wherein  “SHAWINICAN  POWER”  ie  avail¬ 
able. 

The  Shawinigan  Water  &  Power  Co. 

POWER  BUILDING,  MONTREAL. 


inter-urban  cars  at  the  outside  of  the 
city  to  busses,  thus  saving  a  car 
rental  for  the  use  of  the  city  tracks 
of  approximately  $400,000  per  year  at 
the  present  rate  of  cost.  .At  each 
transfer  point  we  will  have  to  erect 
terminal  stations  which,  it  Is  esti¬ 
mated,  will  cost  approximately  $200,- 
000  to  $250,000. 

“The  acquiring  of  busses  for  co¬ 
ordinating  service  with  the  railways, 
with  the  cost  of  terminal  stations, 
garages,  gasoline  storage  tanks,  etc., 
will  involve  an  expenditure  of  $1,-  j 
000.000  or  more,  while  the  change  in 
and  addition  to  the  company's  equip- 1 
ment  will  involve  the  expenditure  of  ^ 
approximately  another  $1,000,000.  I  j 
am  not  able  at  the  present  moment 
to  stale  definitely  how  many  cars 
now  operated  by  two  men  can  be  j 
superseded  by  cars  operated  by  one  i 
man,  but  I  can  giv'e  you.  in  an  iso- ' 
lated  Instance,  an  example  of  what ' 
the  accomplishment  would  effect  in  . 
the  matter  of  economy  in  operation,  j 
•  Saving  at  Flint. 

“In  our  local  service  in  the  city  of 
Flint,  under  normal  conditions,  we 
operate  about  125  cars,  all  of  which 
have  been  and  now  are  operated 
two  men,  motorman  and  conductor. 
The  entire  platform  expense — wages 
of  motormen  and  conductors  —  ex¬ 
ceeds  $600,900  per  annum,  and  the 
saving  in  discontinuing  one-half  of 
this  service  wiH  approximate  $300,- 
000  per  annum. 

“D’e  feel  confident  that  in  the  en¬ 
tire  service  the  substitution  of  one- 
man  for  two-men  operation — where 
practical — a  saving  of  $500,000  per 
annum  will  be  effected,  as  we  think 
that  in  all  200  to  250  one-man  cars 
can  be  substituted  for  two-men  cars 
and  safely  and  efficiently  operated. 

“You  will  understand,  of  course, 
that  the  change  contemplated  does 
not  Involve  our  high-speed  Inter- 


jurban  service,  but  only  our  local  and 
semi-local  service. 

Means  $l,n()0,IK»n  a  Year. 

"Effecting  all  the  various  econo¬ 
mies  permissible  under  the  plans 
worked  out,  we  look  for  an  aggre¬ 
gate  saving  in  operating  expense  of 
$1,000,000  per  annum,  and  with  the 
co-ordtnation  of  the  bus  and  railway 
service,  we  expect  our  normal  earn¬ 
ings  will  be  restored. 

“The  general  industrial  condition? 
prevailing  in  the  territory  served  by 
our  railways  is  regarded  by  conser¬ 
vative  men  of  experience  as  looking 
better,  and  a  gr.idiial  restoration  of 
normal  conditions  is  approaching.” 

B.  r.  (  OAI,  FLODUrTIOX. 

The  gross  production  of  coal  in 
British  Columbia  in  192.3  was  2,542,- 
987  long  tons,  of  which  89.764  tons  • 
was  marie  into  coke,  leaving  the  net 
pioduction  at  2.453.223  tons.  These 
figures  show  a  decrease  as  compared 
with  1922  of  37,923  tons  gross  and  of 
58.620  tons  net.  The  quantity  of 
coke  mac^p  was  58.919  tons  which  is 
an  increase  of  13,uS4  tons  as  compar¬ 
ed  with  1922. 


UDhen  ^ravellinq,  Carrij 

DOMINION 

EXPRESS 

TRAVELLERS 
CHEQUES 


■x 


THE  FINANCIAL  TIMES,  MONTREAL.  AUGUST  22,  1924. 


EASTERN  INVESTORS 

Eastern  Investors  requiring  experienced  and  reliable  West¬ 
ern  representatives,  will  find  our  facilities  ample  for  their 
requirements. 

We  are  experienced  valuators. 

LOUGHEED  &  TAYLOR,  LIMITED 

GENERAL,  FINANCIAL  AND  INSURANCE  AGENTS 

CALGARY,  CANADA 


III  p  I  n  1 1  The  greatest  heat  value  in  the  world 

WLLuiI  anthracit~e 

For  the  first  time  in  Canada! 

BROKEN  -  SIZED  -  SCREENED 
at  our  own  plant  in  Montreal 

WEAVER  WELSH 

Only  WEAVER  Welsh  is  delivered  “in  sizes  to  suit  your  furnace" 

ORDER  TODAY  FROM  YOUR  DEALER 
If  he  cannot  supply  you.  please  phone  us  direct. 


Financial  Activities  in  Western  Canada 


iffi 


R  A  C  I  T  E 


F.  P.  WEAVER  COAL  CO..  LIMITED 
263  St.  James  Stfcct  "  Montreal 


FREEDOM  ■  ^ 

FOR  ^ 

Manufacturers  from  High  Taxes,  High 
Labor  Rates,  High  Labor  Turnover, 
Power  Problems,  Freedom  to  E^^pand 
on  Ample  Sites,  Permits  Concentrated 
Effort  on  Production. 

WE  HAVE  LOCATED  PLANT  TO  THE  VALCE  OF 

JIS.OOO.OOO  IN  THE  LAST  TWO  YEARS  UNDER  THE  -r-  w- 

ABOVE  IDEAL  CONDITIONS.  #  m  ■  T 

WE  CAN  DO  IT  FOR 

SOUTHERN  CANADA  POWER  COMPANY  LIMITED 


330  Coristine  Building 


MONTREAL 


I  STEEL  &  IRON  RRODUCT^ 
^EYEPy  DESCmPtl^i^ 


PIG  IRON  a  STEEL  BARI^ 
TRACi^  FASTENINGS.  SHEETS. 
WIRE  PRODUCTS. 

PIPE  BOLTS  &NI7TS. 


THE  STEEL  COMPAMY^M  CANADA  LTD. 


GALVANIZING 

HOT  PROCESS 

7’cara*  pxpprienee  In  irnHnnizinK  of  nil  kind.s — Iron  iind  KfecI 
cnatinstfi,  vlialii,  nrchitrrtiiral  and  iBnriiic  Mork,  meiiornl  iiiKloiiift 
Kulvaiiiziuft-->Ia  your  (fuurantce  ot  NiitUl'nofloii. 

TerniM  on  nppllrution. 

C  ntaloifura  of  the  following  other  IIiicm  of  our  mnnufnrtiire  irJII  he 
KBpplIed  on  request  t— 

Fnnmelled  Kitchen  jind  Dnlry  1  teiiNil*i.  Plain  and  Japanned,  I'reNaed 
and  Pieced  Tlnt^are,  Sheet  Iron  and  >*feel  Ware  T'oyw,  Csalvartfzrd 
Ware,  .\lckle  Plated,  flraMK  and  topper  Ware.  Wire  tiondii,  StotCM 
and  Ranftea,  Utlioaraphed  >letal  Manm.  Driia  and  I'ohaeeo  Con¬ 
tainers  and  AoveltlCM.  •*Fro*t  Ulver**  .%ll  '•leel  Refrlaeratorft. 
CATALOGUE  OV  REOIRST 


ESTABLISHED  IfiftO 

Head  Office  and  Factory:  187  Delisle  Street.  Montreal.  Tel.  York  1492 

Branches — Toronto,  Winnipeu*  Saskatoon.  Calgary,  Vancouver. 


LAKE  OF  1HE  WOODS  ILLING  CO.,  Limited 

Makers  of  FIVE  ROSES  FLOUR 

Mills  at  Keewatin,  Portage  la  Prairie,  Medicine  Hat. 

DAILY  CAPACITY  ii,70U  BARRELS 
Presidrnf:  Vice-President: 

FBAKK  8.  3U;IGH£N,  W31.  HLICIIISOS 

Directors: 

Geo.  T.  Hastings,  Abner  Eingmau,  B.  M.  Ballantyne,  J.  £.  L.  Boss, 
lancrede  Bienvenu,  B.  Vi,  Beford,  >V.  B.  Allan. 

Sir  Lomer  Gonin,  K.C.M.G. 


BIG  DRY  DOCK 
NOW  NEARING 
COMPLETION 


Few  Months  Will  See  Huge 
Structure  Ready  For  Opera* 
tion— One  of  Three  Largest  in 
World  Costing  $6,000,000— 
Will  Be  Self-Contained — Sec¬ 
tions  Independent  of  Each 
Other. 


LETHBRIDGE  MAKING  BIG  FIGHT 

FOR  PROGRESS  OF  THE  DISTRICT. 

(From  the  Lethbridge  Bureau  of  The  Finanrial  Times.) 

Lethbridge.  Alberta.  A  lioisi  of  three  years  in  the,  application 
nf  the  rate.s  in  the  Lethbridge  .\orthein  Irrigation  District  and  a  vig¬ 
orous  campaign  to  secure  more  colonists  form  the  gist  of  resolutions 
passed  at  a  conference  of  the  farmers  of  the  district  and  forwarded 
to  the  provincial  government.  Tliere  is  no  suf:gestion  l)y  the  farmers 
that  they  should  be  relieved  of  their  obligations  hut  they  want  time 
extension  in  which  to  meet  them,  i)leading  hard  times  and  paucity 
of  settlers  as  the  basts  for  their  request.  The  argue  that  if  llie  gov¬ 
ernment  can  arrange  to 'secure  ful!  settlement  of  these  new  irrigated 
lands,  the  problem  will  hcl])  solve  itself.  In  the  meantime,  they  ask 
consideration.  The  funding  of  tlioir  debts  and  spreading  them  ovej-  a 
period  of  years  ts  another  proposal  advanced.  Some  of  the  farmers 
claimed  that  the  $5.25  rate  was  too  high  Init  others  in  the  group,  in¬ 
cluding  experienced  irrlgaiionlsts,  surli  as  La\\rcnce  Peterson,  .M.1...4., 
and  .1.  \V.  Rutherford,  of  Iron  Springs,  advi.scd  not  to  roach  a  hasty 
conclusion  in  respect  of  the  rate,  intimating  that  as  tlioy  learned 
how  to  apply  irrigation  to  (he  best  advantage,  they  would  lose  their 
critical  attitude.  The  Government  has  not  had  time  to  consider 
the  irrigationists'  petition  hnt  It  is  intimated  that  sympathetic  con¬ 
sideration  will  be  accorded  it. 


IN8U  RANGE 

FIRE,  AUTOMOBILE,  ACCIDENT,  LIABILITY,  Etc. 

^  INTELLIGENT  ADVISORY  SERVICE. 

OSLER,  HAMMOND  &  NANTON 

WINNIPKG 


LOTT  8c  CO.,  Limited 

CALGARY,  ALBERTA. 


STOCKS  &  BONDS 

INSUR.\NCE 


REAL  ESTATE  .• 
VALU.ATIONS 


LOANS 


Established  lS8t 

BONDS.  .IMORTGAGES,  REAL  ESTATE 
RENTAL  &  INSURANCE  RROKERS 


I  Progress  continues  to  be  made  on  how  to  apply  irrigation  to  the  best  advantage,  they  would  lose  their 
jthe  big  Ksquinialt,  B.C.,  dry  dock,,  critical  attitude.  The  Government  has  not  had  time  to  consider 
which  will  be  in  operation  before  the  irrigationists'  petition  hnt  it  is  intimated  that  sympathetic  con- 
many  months  have  passed.  Located  sideration  will  be  accorded  it. 

in  Skinner’s  Gove,  it  will  be,  when  '' _ 

completed,  one  of  the  three  largest  _ _ _ _ _ _ _ _ _ 

d)j  docks  in  the  woild,  being  exceed-  , 

aiSnS  “  ALBERTA  BODIES  ALBERTA  QUITE 

a  length  of  1,150  leef,  a  top  width  ^  1. 

‘EK3-3™“jDISAGREE  OVER:CHEERFyL  OVER' 
gllSil^gi’CROW'SNESTPLAN  CROP  PROSPECT' 

ee  with  two  intermediate  stops  or  i  -  - - - 

’  Edmonton  Board  of  Trade  Urtres  j  Fair  Average  Crop  Will  Mean 
into’ an  innei  bel  li/ 400  feet  long  and  Abolishment  While  Calgary  Over  60,000,000  Bushels  Foi 

rn  outer  berth  750  feet,  or  vice  versa. !  Board  and  Alberta  Govern-  Province  With  Prediction.! 

i  The  entire  dock  will  be  built  on  a  :  ^ent  Wants  Retention  With  Running  Up  to  80,000,000 

solid  rock  foundation,  and  the  north'  aj-  .  .  -r-  r*  i  _ r-—-!  c: _ 

van.  inner  end  and  a  portion  of  the,  Adjustments— To  Fight  Mat-  .  ^ood  Finanaally 

south  wall  will  also  be  in  rock.  The  I  ter  Before  Railway  Board.  —Dairy  Situation  Bright. 

floor,  walls,  tunnels,  pumphouse.  I  -  .  j  - - - 

'machine  shop,  otc.,  will  be  concrete,  (From  the  Ftimoiitoii  lliireaii  of  The  l-'lniontoii  Bureau  of  the 

w ith  granite  for  blocks  to  carry  keel  ,  FiiiHiieial  Times).  I  I  iiiaiicinl  Times), 

and  bilge  blocks,  altars,  copings.  ;  Kdnionlon,  Alberta.  —  K(iiiionton’s  Kdinonton,  Alberta.  —  I'avoralde 
lais.son  berths,  etc.  The  caissons  or  j  i)oard  of  trade  is  urging  llie  aliolitioni  condition:;  and  fine  growing 

pitcs,  which  will  each  weigh  apjirox- ‘  of  (Pp  Crow's  Nest  agreemciii:  tlie  '  " ‘’■ni'cr  have  improved  crop  pros- 
imately  1,250  tons,  will  be  of  steel  Alberta  (Jovernment  and  the  '  algarv  i  Pecis  consider, ••.lily  In  tlie  last  forf- 
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construction  throngliouf.  !  Board  of  'I'rade  are  urging  ilie  re-  *i'Sht.  and  so  conservative  an  anthoi- 

Hiige  I’liinp  I’ljint.  fentlon  of  tlie  agreement,  l)ut  tin-  ad- h'.v  n"'  .lohn  I.  .MeKai  land,  fire.siiicnt 

'1  he  nuniping  plant  will  consist  of  jii.stmcnt  of  alleged  disoriniinalions  I  f'f  tbe  .Mlierta  T.acific  Crain  Cmn-; 
tliia-e  iiTain  pumps  with  a  capacity  of  Y^pjpj,  have  followed  the  renewal  of  Sauj.  imw  raises  liis  estimate  of  .\tig- 
CP.uhO  gallons  per  minute  eaeh,  and  application  of  the  freiglit  ralo.s  1  f'o'n  lO.OaO.oOO  to  45,000,000: 

will  lie  capable  of  tniptying  ^(he  en-  nnjpr  f},p  bushels  in  respect  of  the  wheat  yield,  I 

tile  dock  in  four  hours  or  a  i50  ffet  rfwwl  -it  H  oinking  Ills -present  figure  range  he- j 

r.iirJs  xh.  Go,Tn:„;',.,v,ltiiM  i.  !.xon  ,i5.o..o.oo«,,  xi,. 
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tile  dock  in  four  hours  or  a  750  ffet 
sfction  in  two  hours  and  a  half  -  i 
'J  liCre  will  lie  ,wo  auxiliary  iiiinips  i 


J  acre  win  oc  ,wo  auxniaiv  (lovei  niiient’s  estimate.  ' ’'‘-7' 

with  a  capacity  ol  O.OOO  gallons  each  a.gieemont  is  a  good  ttiinj.  ,i.s  it  ism-p,!  ninces  the  Alhevi-i  wlip-it  -  J"? 

rer  minute  and  a  6-inch  sumn  nuinn  I  Lor  certain  sections  of  tin-  '' ir  . , .  Eagle  Si 

pet  minute  ann  a  0  men  sump  pump  1  sninhv  an.i  iini  u  .,111  ' ‘  at  <5,000.000  Inislicl.s,  Corpora 
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I 


I  for  romovinR  seepaLe  wator,  sa 'f  iCt*  1 pouth),  and  that  ii  will  |  ‘  I 

I  drainage,  etc.,  when  a  vessel  is  m  ■  to  establish  before  the  railwa>'  'or  fair  Averagt*.  I  Toiephonc-a: 

(tr,<  k.  1  board  that  there  is  undue  disr  rimin  '  iigiir.  d  out  on  an  average  |  Seymour  .VM7.42(.s 

All  of  the  mechanical  equipment, ' -'‘Hon  against  (he  north.  Tt  claims  of  iihniil  10  Inisliels  to  tlie  acre.  The  i 
which  will  include  main,  auxiliary,  tliat  if  this  .alleged  discrimination  f  anadian  Bank  of  <  oniinerce,  in  its  j  ^ 
sump  and  fire  pniii))s.  valves,  sluices,  ran  be  removed  the  whole  province  ^ogusl  bullotiii,  states  that  Allierla  u 
sump  and  fire  pumps,  valves,  sluice  ; '"•111  benefit.  I'T*"  i'-'*ve  a  "lair,  average’  crop,  and' I 

gates,  machine  shop  equipment,  cap- |  The  Fdiiionton  View.  Tlinrles  Miirphv,  gi-iK'rnl  mana.ger  of  1 

Stans,  raissnns,  travelling  cranes,'  Edmonton's  Board  of  Trade  argues  I  vva^stern  lines  takes  the 

etc.,  will  he  electrically  operated.  ar-!that  the  Alberta  capital  Is  suffering  Alliertasj 

iiangements  having  already  been  t,ocanse  the  pact  glve.s  Calgarv  and  '"^*  '”  returns  for  the  last  ten  years  j 

made  with  the  B.  c.  Electric  Rail-  the  south  preferential  treatment,  and  ,  i 

I  way  Company  for  the  supply  of  the  ,  ^  ^sks  for  the  abolition  of  llie  avee- '>•'■^'*’''.‘^'1'^’  bushels,  so  that  the  general  , 

necessary  power.  '  ment  and  the  drafting  and  emH  iiiu-nt  ostmmtes  of  the  experts  coincide  j  ■ 

.  Each  section  of  the  dock  may  be  „  np„,  schedule  that  will  pla.  e  all  i |  : 
emptied  nr  filled  independently  of  p^r,s  ,],p  province  on  an  equal!  Near  T.'NtKMi.tmil  Bushels, 

the  other  sections,  and  will  he  pro-  footing  with  regard  to  rates  I  "  usnally  the  ease  Iliat  siieli  es- :  f 

vined  whh  CHlverts  5  teet  wide  and  .5  ‘  '  Miniates  are  well  within  Hie  mark  I  I 
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emptied  nr  filled  independently  of  p^r,s  of  the  province  on  an  equal!  Near  T.'NtKMi.tmil  Bushels,  I 

the  other  sections,  and  will  he  pro-  footing  with  regard  to  rates  I  "  usnally  the  ease  Iliat  siieli  es- : 

vined  whh  culverts  5  teet  wide  and  .5  ‘  lleiiriiiL-  on  Sen!  I'  i  timates  are  well  within  tlie  itiark,' 

feet  6  inches  high,  connected  with  ,  will  Lo  foii’i-iil'.nit' n  n  more  oiitiniistie  calculators  place  ’ 

.the  dock  hy  openings  in  the  ^''>7- '  the  i  ,  v^  >*^''1  •'''  7r,.(Mi,i.0(i(i  and  ! 

larcnnd  the  seeti.ins,  while  the  main  '  Ottawa  on  Sentemh^.r  K  ^  Imsliels.  E.  .M.  Walbridge.  ! 

emptying  and  filling  culvert  will  be  m  Uttava  on  Septembii  4.  .  veteran  grain  men  of  the' 

T  feel  wide  hv  leri  high  i  Premier  (Jreenfield  has  outlined  .  .  1 

1  Hti  wioe  nj  I..  leei  nign.  tlio  CrivnriimAnfX  oAciiiAA  ii.  in.  f.,1  province,  thinks  .  5.h(l0.iiii0  Itnshels 

The  landing  stage  y*  Iniilt  on  a  ®  position  in  llie  f'll- -  ,^^.^1,  .  ; 

rnhhie  mound  reaching  to  solid  rock  '“8  s'^Xement ;  present  trend  nf  the  market' 

on  tho  harbor  on  uliich  timbi'r  '  GovonimeiR  s  Position,  iivut  fi.yv  ivx*.  i»»  m  I 
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n.niue  mound  reaemiig  u.  soj.o  loes  - -  -  -p^e  present  trend  nf  the  market 

on  the  liarbor  iied  on  which  timber'  (■ovt-ninieilt  s  rosition.  indicates  Iliat  the  price  lor  TIM' 

cril.s  sheathed  with  reinforced  eon-  "We  worked  for  the  resiiinplion  of  ,vhent  will  he  higher  tli.an  was  real 

_  erme  were  placed,  the  tops  of  the  the  agreement  on  the  theory  that  for  the  192.'!  cron  In  addition, 

i  cribs  being  three  fe^  above  low  wha  we  have  vve  II  hold,  and  that  '  ,,^rva-.stlng  costs  wili  be  lower,  .s.i 
water  level,  and  on  .  ">77  "Bis  a  ,  the  (  row  s  Nest  B.ass  schedule  is  0111  ,vho  has  a  fair  wheat 

concrete  It  to  si  ^  anchor  In  the  west  so  far  a.s  yiehi  this  vear  will  have  a  eomfori 

rock  fill,  which  i.s  n.it  yet  completed,  j  rates  are  concerned,  and  now  vve  ai,i„  q,,rnliis 

The  nr'mcionlVrnnt.S'of  mate  I”"!,""  '’f’s  M  '  Another  salisfaetory  development 

removal  ,„ree  w.-ks  is  tiie  great 


rial  which  the  wotk  involves,  art- ■  of  discriminations 
81,((00  cubic  yards  of  dreding.  11,(  00'  _ _ 

euhie  yards  of  e.dtli  and  354.000  eu-  _  ,  ,  •  , 

hie  vards  of  roea  :o  be  removed,  .and  :  C  A  vIC  ATPU  riAf  A  Kl  1’^''  -animal  luiahandry  depaitiiient  ol 
103.000  euhie  yards  nf  concrete.  V.r,,-  !  OHOlin  I  UnLlf  Mil  Natural  lie.soiiiees  Branch, 

OMO  cubic  vards  of  dressed  .granite.  '*”*  ob-'ing''  has  been 

36.000  )hs.  of  vvroiiiht  iron,  444,000  j  niJn|in|JT  P|jn|f  tIU  .  *rmazlng,  on  aceoiint  of  tlie  heav  y 

Ihs.  galvanized  sttel.  2..500  tons  of  I  lilll/UUn  I  UllUflLll  ro'"®-  -aoO  that  vvliere  faiiiieis  were 

steel  in  caissons.  3!'.  100  lineal  feet  of  _  j  faced  with  conditions  iiiat  would 

piping  of  yarlhus  kinds  and  I.8OO  ;  ,  ;  have  X/.l't 

tons  ot  cast  iron  to  be  placed  in  the  ctewan  Deiiartmenl  of  yerieiiltiirn  '  ^  ^  -ample  iced  in 

^nevvan  uepartment  ot  Agncuiiuio  |  Range  feed  was  never  l.etter. 


In  the  Inst  lliiee  weeks  is  llie  great 
Improvement  in  tlie  leeri  siliiaiioii. 
George  II.  Uiillon,  siiiierinteiidi-nt  of 
the  animal  iiiisliandry  departiiient  of 
the  C.P.R  Natural  Resoiiret-s  Brancli, 
states  tliat  the  change  lias  been ' 
amazing,  on  aceoiint  of  tlie  licavy 
r-alns.  and  that  vvliere  faiiiiors  were 
faced  with  conditions  iiiat  would 
have  forced  them  to  get  rid  of  tlielri 
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The  cost  of  the  completed  work 
will  be  in  the  vicinity  of  $6,(i0h.hhh. 
Ihe  F.  Lyall  -t  Sous  Construction 


i,.  !  so  Prof.  W.  h.  Carlyle,  manager  of 

Ihe  long  period  of  drought  was  |  ^ 

0!  o.v  PAn  and  this  means  that  cattle  will  he  in 

liietty  general  all  over  the  province  !  ,  .i.i.,  ,'„)i  r, fipiciiinp  ai r  ^ 


(  o.  I.iinitcd,  of  Montreal,  have  the  {,  i'.,.,,  .^..p ‘1.  ,7  ,,,1^  t-e  first  '  shape  this  fall  for  finishing  off ; 

main  contract  for  the  construction  of  Yug,.?.  TeRgi ap?.!c  1 S  I  , 

dock  and  landing  stage.  Ih^r  sub-  ,,.^3  received  bv  th.  I’rovincial  l)e-  *  ,  ..  "•'Ipc''.,  , 

fontractors  for  the  excavation  and  .,.^rtment  of  Agrn  iiltiire  are  more  At  tlie  same  lime,  the  dairy  indns- 
concrete  being  the  Pacific  ‘  onstruc-  previous  oner,  ids-  '‘*^*1*''''  '-lemeiidoiisly.  ami 

lion  Co..  Limited,  of  Vancouver  and  fricts  wlieho  the  prospects  were  very  department  of  production  i.s 

Victoria.  The  dock  is  being  built :  p^^ir  have  recovered  to  a  remark- ! increasingly  imiiortaiit, 
under  the  supervision  of  John  P.  .,|,ip  ,)pgree  Summer  fallow-  prom-;"’'®  mpa"®  b'S  addition  to  Al- 
Eorde,  district  engineer  of  the  Do- ;  reasimable  yield  In  some  !  f'''''"''’®  •■'Sricultiiral  revenue, 

ndnion  Public  Works  Department, 'jjjp,rlcts„  however,  stiiidile  crojis  liavo  !  ^  canvass  of  business  men,  in<  liid- ; 

i.nd  W.  A.  Gourlay,  senior  assistant  and  '"K  whole.salers,  .iot-liers  and  retail- 1 

engineer  ot  the  department,  is  r®®!- j  brought,  and  -Ira  tieyond  recovery,  I  p''®-  eirnnae  ing  the  principal  (oin-! 
d<  111  .engineer  of  the  work.  jppf  jp  rnany  cases  wiiere  little  or  no  j  t"'’difies,  revi-als  a  not  unsalisfacioi  y  | 

— - ; — >ield  was  anticipaled,  they  will  pro-  situation.  The  general  rej.oiT  is  that; 

B.tIRY  FlB.MINti  IN  .\I,BKKJ  .\.  ,  duce  seed  or  feed  tor  stock.  business  is  pretty  good  and  that  a 

(  algary.  The  production  of  dairy.  (Tops  hav'e  been  remarkably  free  brisk  fall  traeie  is  antieipateel.  j 

produce  of  Alberta  this  year  will  be  f,.Qp,  insect  jiesis  and  T'lani  disease.s.  -  -  — --  ! 

20  per  cent  heavier  than  in  1923  ac-  j„  Home  districts  tliere  aie  sliglit  in-  BFRITEDING  l.rMBI'B  Mil. I,, 
cording  t()  official  '’®‘i7’«®.  The  dications  of  rti..t.  but  mil  sufieient  to  Vniiceiiver  Biir.-HU  of  Tlit- 

total  production  or  nutter  last  \ear  anxiety.  Hail  has  damaged!  rinun/.iiil  'I’lnw.  i 

was  17.750.000  pounds,  and  it  is  be-'^jops  in  several  districts,  especially  |  _  | 

lieved  the  output  this  year  wili  reach  'ip  the  South.  .\  lew  points  repoit  ;  Nancoiiver.-  Recon.struclioii  of  the 
the  new  high  record  of  21.350,0(10 '  frost  on  the  .Sth,  hut  no  material  |  bimtier  mill  on  Eal.se 

pounds  at  least.  There  will  also  he  ;  damage  resulted.  Harvesting  will  !  creek,  destroyed  by  fire  some  time 
.an  increase  in  cheese  production  and  be  late.  There  will  he  some  cut- I  ago.  has  tieen  eoinnienced  vvhb  llie. 
other  dairy  produce.  Tlie- farmers  in  ting  done  during  the  tliird  week  of  driving  -of  piles  for  the  new  stnic- 

this  province  are  steadily  increasing  August,  but  it  will  not  be  general  tiire.  'I'lic  debris  of  the  old  mill  ba.s  ; 

their  mixed  farming  operations,  with  ;  until  the  last  week  of  the  month.  all  been  removed  anti  all  possible! 

the  natural  result  they  are  adding  -  speeil  will  be  made  on  the  new  build-. 

-more  dairv'  cows  to  their  herds. '  J||  nrnT  A  lifUCAT  0001  *'  e-stimated  will  cost 

i  _ _  iALDlKIA  WntAI  rUUL  between  $3:50.0(Mi  and  $4h0,(i00. 

S.tSK.VTFHEWAN’  rO.VL  OETITT.  i  xfl  Dllll  H  Cl  n/ATODC 

At  a  recent  meeting  of  Saskatche-  IU  dUILU  tLt VM  I  Uiiw  ! 

I  wan  coal  mine  onerators  and  man-  I  about  the  .same  amount  of  macbiner.v. 
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or  tlie  I  the  Edimiiijon  Bureau  of  Theipjjp^.  j-pj,  jjjp  better  arrangement  of 

nut  of  I  T-j  ^  .J  f  I  this  machinery,  whirli  will'  teml  to 

«hnwn  i  .  Anil(i  the  boaiil  of  the  ,  efficiency  and  bigger  oulimt. 
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I  SASK.VTrHEYVAN’  FOAL  OITITT.  xfl  Dllll  H  Cin/ATHDCl 

At  a  recent  meeting  of  Saskatche-  IU  dUILU  tLt VM  I  Uiiw  ! 

wan  coal  mine  operators  and  man-  _  j  ■'’••f’Ut-  "le  .same  amount  of  macbinery. 

,  agers  at  Estevan,  Thomas  .M.  Molloy,  rHm.mbm  llnrt-ni  of  The  <  ■’'ooni  will 

I  commissioner  of  industries  for  the;  Finnnci-il  Tiiiie-.  l*  ^  allow  for  the  better  arrangement  of 

’  nrnvince  stated  that  the  ontniit  of  —  .  .  .u  this  machinery,  whirli  will'  teml  to. 

province,  staiea  inat  me  output  or  Edmonton. —  vVnile  the  board  of  the  !  ,  efficienev  snd  bigger  oiiinut  I 

the  Estevan-Bienfait  area  has  shown  ^Vheat  Pool  has  declined  to  | 

a  steady  increase  over  the  past  four  „j„p  st'tfinent  of  its  no’ •  "  tsiim-iun  mat  tne  e.ipacity  or 

I  vears  now  exceeding  400  000  tons  bv  ,  otticial  su.ltintn  ,  t:  ,*  !  the  niili  will  be  l.iO.OOO  feet  in  an 

'Tgood  rarghi  an^fro^  concerning  the  ^'^ha.se  of  elo- , 

itioL  he  had  made  he  was  firmly  con- j  tbarfhe°’^dlreclo%  ’  are  considering  throughout,  while  the  wasm 

!  vinced  there  is  a  market  for  at  least  | ijuji^ing  elevators  ol  their  own.  j  to  generate  electric] 

1 4,200,000  tons  annually.  l.,ack  of  or- i  At  the  annual  meeting  of  the  pool,  P”"’®’’  o*  ^  t>pe  of, 

.  ganizatlon  with  regard  to  sales  was  |  held  at  Calgary  last  week,  a  pro-  |  senerator.  ......  .  , : 

re.sponslble  for  the  market  not  being 'traded  controversy  waged  over  the'  work,  vvhicli  is  being  carried, 

developed  as  tho'roughly  as  the  possi-  question  of  elevators  for  the  pool,  ;  o'’t  •>>’  day  labor,  under  the  super- 
billties  offer,  he  thought.  and  the  directors  came  in  for  some  vision  of  the  company  s  engineers 

• - - -  criticism.  Some  members  wanted  a  !  "'^‘1  foremen,  is  expected  to  take  the  , 

ALBERTA  MLN’ERALS.  fund  established  for  the  purchase  of  greater  part  of  a  year  to  comple^. 

Total  mineral  production  in  Al-  elevators  at  a  future  date  when  such  und  cutting  is  not  expected  to  he  j 
berta  during  4923  was  valued  at  a  move  should  seem  adv;isable,  and  commenced  before  the  end  of  next : 

834,646,816,  according  to  a  prelim-  others  demanded  the  immediate  tak-  June. 

inary  statement  issued  by  the  Do-  ing  over  of  elevators  at  certain  j - ^ - 

minion  Bureau  ol  Statistics.  This  points.  The  final  outcome  was  the  j  hoard  lA-garding  their  course  in  the  i 
includes  coal,  6,848,538  tons  valued  passing  Of  a  resolution  leaving  the  '  matter.  It  is  understood,  however,  i 
at  $28,278,842;  natural  gas,  6,135,260  entire  matter  in  the  hands  of  the  that  the  proposal  tliat  the  pool  build  , 
thousand  cubic  feet  valued  at  $1,700,-  board  which  was  re-eleclcd  in  its  en-  ^lis  own  elevators  is  leceiving  the  se-  i 
000;  petroleum  4,525  barrels  valued  tirety.  rious  consideration  of  the  board,  and  . 

at  $30,902;  clay  products,  valued  That  their  policy  would  “be  gov-  R  is  most  probable  that  some  move 
at  $612,242;  and  cement,  318,756  bar-  erned  entirely  by  circumstances”,  is  to  buy,  build,  or  control  elevators 

rels  valted  at  $740,940.  the  only  statement  issued  by  the  will  be  made  very  soon.  1 
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BIG  GAIN  PROFITS 
HOLLINGER  MINE 


Estimate  Of  $Ao0,000  A  Month  As 
Against  $246, (HK)  Dividend  Re¬ 
quirements.  —  Awaits  Power 
Settlement. 


Cobalt.  —  In  an  article  dealing 
with  the  operations  of  Uoilinger 
Gold  .Mines  the  “Northern  Miner’’ 
states  that  the  Company  is  running 


Function  of  Standard  Exchange 

Member  Commenting  on  Recent  Editorial  Suggests  Too  Much  j 
'Responsibility  is  Being  Placed  on  Exchange — ^Should,  in 
Msun,  Be  Market  For  Purchase  and  Sale,  Not  Medium  For 
Finsuicing  Mining  Operations. 


COAL 

McMaster  Coal  and  Transportation  Limited 

Distributors  for  Canada-  for  COSGROVE  &  COY'S 
THERMAL  COAL  embracing  all  grades  of  Steam,  Gas 
and  Smokeless 

WELSH  AND  AMERICAN  ANTHRACITE 


Enquiries  Solicited. 


Y.4RDSI  950  RIV.AItD,  MILE  E.ND 
Phone  Belair  7374 


1005  KEEFER  BITILDINC 
Phone  Uptown  9060-1 


Toronto,  Aug.  16th  1924. 

To  the  Editor, 

The  Financial  Times. 

Dear  Sir: — My  attention  has  been  called  to  a  recent  editorial  dealing 
with  the  relation  of  the  Stock  and  .Mining  Exchange  to  the  flotation  of 
about  $650,000  in  a  good  four  weeks’  I  mining  stocks  in  Canada.  I  am  gratified  that  public  attention  is  being 
period,  as  compared  with  dividend  |  called  to  the  necessity  for  improvement  in  Mining  Finance  in  Canada, 
requirements  of  $246,000,  and  that  the  1  though  I  regret  very  much  that  the  movement  originated  in  the  ways  it  did. 
mine 'may  earn  $7,000,000  net  This  |  Your  Editorial  is  full  of  excellent  matter.  Wise,  restrained  and  well 
year.  The  paper  quotes  Mr.  Brig-  considered  publicity  will  undoubtedly  do  much  to  improve  conditions, 
liam,  the  general  manager,  as  staling  |  Thoughtless  and  inspired  publicity  can  easily  do  much  to  injure  the  .Mining 
that  the  mill  is  handling  4,400  to  |  industry.  “Mud  throwing”  never  was  constructive  in  any  sense.  "Wa.shing 
4,500  tons  of  ore  daily,  but  that  this  is  dirty  linen”  in  public  is  bad  for  the  reputation  of  any  family  and 
pegged  there  until  the  power  j  equally  so  for  any  Industry.  But  there  are  those  identified  with  every 

tion  is  cleaned  up.  '1  he  paper  adds  ,  Canadian  Industry  who  desire  improvements  and  betternicnts  and  recog- 
tiiatas  Quinze  power  comes  on  In  a  I  j,ize  the  wisdom  of  using  the  public  searchlight  to  disclose  faults  as  well 
few  weeks,  and  will  result  in  a  large  |  y^rays  and  means  for  improvement.  But,  may  I  be  permitted  to  suggest 
surplus  of  power  available  air  i  or- 1  putting  too  much  responsibility  on  the  Standard  Stock  Ex- 

cupine.  It  presumes  that  Mr.  Brigham  I  - 
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OUR  Market  Despatch  is  a  valuable 
record  of  current  developments  in 
Canadian  mines.  Copies  will  be  mailed 
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Dangers  of  Power  Export 

Switzerland  in  Position  Where  it  is  Supplying  Surrounding  Com¬ 
petitive  Nations  With  Cheaper  Power  Than  to  Own  Citizens 
— Independence  in  Danger — Will  Canada  Try  to  Duplicate? 


Edilorial  Note.— The  following 
article  on  the  critical  power* sit¬ 
uation  In  Switzerland,  written 
by  Paul  Lewlnson  in  “The  Na¬ 
tion.”  will  be  of  interest  to  those 
who  .are  apprehensive  of  seri¬ 
ous  Inroads  on  Canada's  supply 
from  the  U  S.  sources. 

It  does  not  pay  small  or  powerless 
nations  to  be  rich.  All  the  records 
of  colonization  point  this  moral,  and 
not  a  little  contemporary  history  of 
dealings  with  “sovereign"  states  like 
those,  say,  of  Central  and  South 
America.  The  turn  of  the  wheel  now 
reveals  an  unexpected  opportunity 
for  this  sort  of  imperialism  in  Europe 
Itself,  where  one  of  tlie  freest  of  de¬ 
mocracies  and  one  of  the  most  nat¬ 
ionalistic  of  stales  Is  lieginning  to 
wonder  whether  its’  separate  history 
is  not  drawing  to  a  close. 

Has  2t),  Uses  2-?4  -Millions. 

That  state  is  Switzerland.  Swit¬ 
zerland  leads  the.  nations  of  the  Eu¬ 
ropean  mainland  in  potential  hydro¬ 
electric  power;  4,000.000  horsepower 
for  a  fifteen-hour  day,  2,500.000 
horsepower  lor  a  twenty-four  hour 
day.  Switzerland  has  available  20,^ 
000,000,000  kilowatt-hours  per  annum, 
and  uses  2.750,000,000.  She  started 
to  develop  these  resources  some 
thirty  years  ago  when  her  first  large 
hydro-electric  plant  at  La  Goule  on 
the  Doubs  was  put  into  operation. 

In  1896  the  Chevres  plant  on  the 
Rhone  was  opened;  in  1S98  the 
great  Rheinfelden  works  on  the 
Rhine,  whose  capacity  Is  now  45,200 
h.p.  Up  to  the  beginning  of  1914  the 
total  installation  was  officially  rated 
at  900.000  h.p.  maximum;  from  1914 
to  the  beginning  of  1924,  596,000  h.p. 
was  added,  reckoning  here  the  larger 
plants  only;  so  that  the  present  total 
rating  is  well  over  1,500.000  h.p. 
maximum.  The  Federal  Water-Power 
Bureau  estimate, s  the  exploitation  as 
25  per  cent  of  the  potentialities  to 
make  due  allowance  for  difference 
between  high  and  low-water  genera¬ 
tion,  full  and  part  time  use  of  plants, 
etc. 

>lAraI  of  the  Ruhr  Inviisioii. 

This  would  seem  to  be  an  achieve¬ 
ment.  something  to  be  proud  of.  For 
a  large  and  militajiistic  state,  yes; 
but  Switzerland  views  her  achieve¬ 
ment  with  a  pride  not  untouched 
by  apprehension.  Did  not  Silesia’s 
coal  fields  lead  to  her  partition,  and 
the  deposits  in  tlic  Saar  valley  bring 
a  whole  _  homogeneous  population 
under  foreign  dominion?  What  moral 
does  the  Ruhr  invasion  point  for 
helpless  but  richly  endowed  terri¬ 
tories? 

Certain  curious  developments  in 
the  hydro-electric  industry  since  1915 
or  1916  give  point  to  warnings  cul¬ 
minating  in  September,  192.3,  in  a  re¬ 
quest  from  the  floor  of  tlie  Bundes- 
rat  that  the  Government  investigate 
the  export  of  energy  from  Swiss 
power  plants.  In  1921,  she  sent,  via 
high-tension  transmission  lines.  462,- 
500  k.w.h.  to  France,  Italy  and  Ger¬ 
many.  In  1922,  the  estimate  rose 
slightly.  Rouglily,  France  takes  half 
of  the  exported  power,  Italy  a  third, 
and  Germany,  a  sixth. 

Half  I’oner  .Viniluhlo  for'  Export. 
Approximately  one-sixth  of  the 
total  power  produced  per  annum, 
then,  goes  into  the  export  trade;  in 
amount  of  power  available  for  ex¬ 
port  at  any  given  moment,  however, 
the  proportion  is  much  greater — 
about  one-half.  The  difference  is 
due  to  the  fact  that  the  production 
of  electric  power  goes  on  much  more 
continuously  lor  domestic  than  for 
foreign  consumption. 

Electricity  Not  Ordinary  Com¬ 
modity. 

Again,  on  the  surface,  this  would 
seem  to  be  wholly  advantageous  to 
Switzerland.  Switzerland  has  water¬ 
power  to  spare:  France,  Italy  and 
Germany  need  it  and  are  willing  to 
pay  for  it.  Why  not  sell  it,  like 
Swiss  cheese,  Swiss  watches  or  Swiss 
milk  chocolate?  Unfortunately  a 
little  consideration  must  make  it  ob¬ 
vious  that  electricity  as  a  commodity 
for  export  is  not  in  a  class  w'iih 
cheese  and  chocolate.  Electric  power 
is  primarily  a  sendee.  Ordinary- 
goods  can  be  stored  against  a  short¬ 
age.  Electricity  can  not.  Ordinary 
goods  can  be  bought  in  the  open 
market  when  the  usual  source  of 
supply  is  cut  off.  Electricity,  sup¬ 
plied  over  expensive  and  fixed  trans¬ 
mission  lines,  can  not.  Ordinary 
goods  have  common  substitutes 
quickly  available.  But  it  would  take 
from  eighteen  months  to  two  years 
to  build  sufficient  steam  generating 
plants  in  the  French  provinces  on 
the  Swiss  border  to  cover  the  with¬ 
drawal  of  electric-power  supply  on 
the  part  of  Switzerland. 

Cities  and  Towns  Depend  on  Power. 

The  city  of  Milan  already  depends 
on  Swiss  electricity  for  a  large  meas¬ 
ure  of  its  street  lighting  and  tram¬ 
way  service.  So  do  many  towns  in 
Northern  France.  In  Italy  and 


France  and  Germany  as  well  great 
industrial  undertakings  depend  on 
the  uninterrupted  transmission  of 
power  from  the  great  Bruslc,  Wag- 1 
gital  and  Olten-Gosgen  plants.  Were 
the  export  of  power  suddenly  to 
cease,  whole  provinces  in  these 
countries  would  be  plunged  into 
darkness,  their  transit  facilities  cut 
off,  their  chief  Industries  ruined. 

As  might  have  been  anticipated,  in¬ 
dustrials  in  the  countries  dependent 
on  Switzerland  for  electrical  power 
have  already  taken  steps  to  secure 


refers  to  the  general  situation  in  con¬ 
nection  with  the  negotiations  now 
going  on  for  a  merger  of  the  various 
power  companies  in  the  mining  di.s- 
trict.  The  manager  is  further  quoted 
thus: 

“.lust  the  rod  mills  are  working. 
No  stamps  are  dropping.  If  wc  were 
to  put  them  at  work  we  would  in¬ 
crease  tonnage  hy  2,200  daily.  Our 
tonnage  is  limited  by  the  capacity  of 
the  hoisting  equipment.  The  new 
hoisting  plan  is  scheduled  to  be 
operating  October  1st,  and  the  work 
of  installation  is  on  time.” 


HIGH  EARNINGS 
OF  TECK-HUGHES 


field  and  membership  and 
suggest  that  it  is  in  a  position  better  than  any  other  body  to  provide  efficient  j 
and  proper  marhinery  for  financing  Mining  Securities. 

My  experience  leads  me  to  take  another  view.  The  business  of  the  | 
Standard  Stock  Exchange  should  be  to  afford  a  market  for  the  purchase  and  j 
sale  of  Mining  Securities.  It  should,  for  its  own  protection  and  the  protec-  i 
tion  of  its  members  and  their  patrons,  accept  for  trading  the  shares  only  of  i 
such  Companies  as  have  stood  the  "acid  test”  as  to  the  integrity,  ability  j 
and  efficiency  of  their  persouel  and  engineers.  Outside  of  that  the  respon- ! 
sibility  becomes  Governmental.  The  Exchange  cannot  possibly  control  the 
actions  or  misdeeds  of  the  hundreds  of  promoters  and  stock  peddlars,  high 
pressure,  one  call  salesman  and  alleged  .Mining  Financiers  and  experts  who  | 
always  hitch  their  wagons  to  a  mining  Activity,  sueh  as  we  are  undoubtedly  j 
about  to  witness  in  Canada.  I  ask  you  In' all  fairness,  give  the  Standard  | 
Stock  Exchange  credit  for  its  efforts,  and  time  to  realize  the  ambitions  of  ' 
its  members.  •  I 

I  personally  question  If  the  Exchange  is  the  proper  medium  for  financ- 1 
ing  new  promotions  or  developments.  That  is  a  business  for  Development  j 
Companies,  whose  shares  would  not  be  sold  to  an  indiscriminating  public. 
It  should  be  <lone  by  group  financing  where  mutual  confidence  prevails  and 
left  there  until  some  evidence  of  success  Is  apparent. 

The  tragic  pari  of  this  recent  publicity  is  that'not  sufficient  attention 
is  paid  to  the  unhappy  position  of  the  Standard  Exchange  which,  by  Infe¬ 
rence,  Is  assumed  to  he  the  Headquarters  of  all  the  Stock  selling  pirates 
who  call  themselves  "Mining  Brokers”  and  deluge  the  investor  with 
"bunkum"  while  utilizing  smart  salesmen  to  wangle  his  money  away.  You 
can  appreci.ate  that  I,  being  a  member  of  the  Standard,  feel  this  phase 


Write  for  our  Special  Mining  Investment 
List  giving  THREE  well  considered  combina¬ 
tions  estimated  to  yield  10%  or  more. 
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control  of  the  Swiss  hydro-electric  '  with  the  treatment  of  an  averag'-'  of 
industry.  In  the  latest  list  of  power  i  ninety  tons  of  ore  daily,  will  earn 
rompanies  issued  by  the  federal  I  $f,00,00n  net  profits  for  the  fiscal 
Water-Power  Bureau,  three  import-!  year  ending  August  31st.  It  is  stat- 
ant  plants  are  noted  as  under  Swiss-  !  ed  that  on  account  of  the  iinu.sually 
German  control,  one  is  under  Swiss- j  good  earnings  from  the  compara- 
Itallan  direction,  and  one  Swiss-  lively  small  amoun'  of  ore.  the  dl- 
Fi'ench.  It  is  no  secret,  however,  reetors  may  decide  not  to  issue  any 
that  this  does  not  nearly  exhaust  the  treasury  stork  to  pay  for  the  sink- 
list  of  foreign,  and  especially  French,  j  ing  of  the  big  shaft;  so  far  shaft 
Interests  Involved  in  Swiss  power  '  costs  liavc  Imen  met  out  of  current 
plants.  j  earnings. 


With  Only  90  T*»ils  D.aily  Treafed  Net. 
is  Estimated  at  $600,000 
For  Year. 

It  is  estimated  that  Teek-Hiighes  j  perhaps  a  little  more  than  I  otherwise  might. 

Yours  very  truly, 

DRAPER  DOBIE. 

Member  of  The  Standard  Stock  and  Mining  Exchange. 


Right  from  the  Mines 

Latest  News  of  Northern  Mine 
Development.  Published  weekly. 

THE  MIM.NG  AUTHORITV. 

THE  NORTHERN  MINER 

COBALT,  ONT. 

$2.  a  YeAr  in  Canada.  •  $2.50  a  year  in  United  States. 


INCREASING  INTEREST 
IN  ALBERTA  OIL  FIELDS 


Advices  from  the  West  indicate 
The  superintendent,  D.  'that  interest  in  tlie  Alberta  oil  fields 
Drought  to  Verge  of  Dankruptev.  L.  Forbes,  states  that  the  results  is  being  stimulated  by  recent  new 

Even  though  energy  export,  shows  the  diamond  dni  ing  had  consid-  strikes  and  also  by  unexpectedly 

a  day-bv-day  favorable  balance  on  ^rahly  exceeded  all  expectations,  favorable  results  from  dril  ing  op- 
fhe  books  of  the  power  companies  it|t'orrert  geographical  rondUions  have  erations  in  several  wells,  chiefly  the 
does  not  work  out  profitably  in  terms  :  been  proved  to  a  depth  of  almost  1,-  Maple  Leaf  hole,  whjch  is  showing 


FAILURE  ONTARIO  ‘ 

ISSUE  IN  LONDON. 


The 


profitably 
of  cold  cash  for  the  general  economi¬ 
cal  life  of  the  nation.  In  many  cases 
electricity  is  exported  to  heavy  in¬ 
dustries  competing  directly  with 
Swiss  firms;  German  and  French  in¬ 
dustrials  have  even  found  it  profit 


800  feet. 


such  a  high  pressure  of  gas  that 
great  difficulty  Is  being  experienced 


war  increased  such  hesitation.  But  i  in  keeping  the  well  under  control, 
by  1916  the  Swiss  coal  shortage  was  '*>nd  also  at  well.s  3  and  4  of  the  Brlt- 
so  great,  and  the  uncertainty  of  '•‘'h  Petroleums  ( 'onipany  where  work 
profits  from  munitions-making  by  |  ^olng  on  niglit  and  day. 
able  to  put  up  new  plants  in  border  !  electro-chemical  and  elect ro-metall- j  Xeiv  (ompany. 

provinces  for  the  sake  of  winning  ■  nrgical  proresses  so  well  established  |  Another  English  company,  primar- 

away  from  Switzerland  some  trade  |  that  a  great  revival  set  in.  Alter  jiiy  interested  in  the  Ontario  oil 


advantage  with  the  help  of  the  ex- 1  1918  there  was  another  large  inere- 
ported  energy.  In  Germany,  for  ex-inient,  due  to  the  promulgation  of  a 
ample,  the  power  drawn  from  the 'lew  making  investment  in  power- 
IjOnza  works  is  largely  employed  in  I  plant  projects  much  more  favorable. 


fields,  has  announced  its  readiness 
to  enter  the  Allierta  field  and  to  sink 
at  least  ten  wells  by  next  May.  This 
is  British -Alberta  Petroleums  Syndi- 


(From  the  London  Riirean  of 
Financial  Times.) 

London — The  complete  fiasco  which 
met  the  flotation  oi  the  Anglo-Onta- 
rio  Mines,  Limited,  on  the  British 
money  market,  coupled  with  the  re¬ 
fusal  of  one  of  I.ondon’s  leading 
daily  newspapers  to  insert  the  ad- 
xertisement  of  the  public  Issue,  is  a 
timely  warning  that  British  invest¬ 
ors,  however  favorabl.v  influenced 
they  may  be  towards  Canadian  min¬ 
ing  prospects,  are  not  misled  hy  mere 
“prospects”  of  a  vague  description, 
and  need  something  more  substantial 
than  grandiloquent  phraseology,  with 
little  else  behind  it  to  attract  British 
capital. 

Incidents  of  this  nature  have  an  | 
iinforliiuate  effec*  on  Canada’s  credit  ^ 
in  the  British  money  market,  and 
should  he  avoided.  In  this  Instance, , 
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HEAD  OFFICE; 
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the  manufacture  of  carbide.  Thus  a  ;  Under  it  the  state  conceded  the  right  ^  cate.  Limited,  which  has  been  rogis- 
Swiss  industry,  already  greatly  de- i  to  concessioniiaires  to  sue  a  public  jtered  in  London,  with  a  nominal  cap-  ,  *  hollar  shares  at 

pressed  liy  tlie  chaos  of  tlie  European  'authority  as  well  as  private  persons  |  ital  of  £30,000  in  £  1  shares,  and  has  |  '  .1?*^  allotment  was  not  pro-  . 

economic  situation,  has  been  brought!  in  regard  to  their  holdings;  gave  the  adopted  an  agreement  to  acquire  va-  '’''•'heil  with,  and  all  application  : 

-  -  -  .  ..  .  .  .  ...  '  money  was  returned.  Mr.  W.  Pellew-  , 

Harvey.  M.-Inst..M.M.,  whose  name  j 
appeared  among  the  directors,  has 
resigned  from  the  board. 


to  the  verge  of  bankruptcy 

Domestic  Price  .\hoTc  Export. 

•More  directly  irritating  to  the 
Swiss  citizen,  however,  is  the  un¬ 
doubted  fact  that  he  is  obliged  to 
pay  a  far  higher  rate  for  electric  cur¬ 
rent  than  the  foreign  consumer.  The 
exploitation  of  Swiss  water-power  for 
electric  current  iff  carried  on  by  prl- 


•loiis  grants,  roncessions,  and  privi¬ 
leges  in  Fanada. 

Hriiisli  Petroleum’s  New  TVell. 

At  the  annual  meeting  of  British  Pe¬ 
troleums.  Limited,  held  last  week  in 
Vancouver,  completion  of  a  new  well 
at  Wainwright,  AlUi..  which  will  pro- 


r.’ght  to  buy  and  sell  concessions,  and 
forbade  tlie  withdrawal  of  toiicess- 
lons  by  public  authority  save  for 
reasons  of  urgent  public  necessity 
and  upon  indemnification. 

Iiil'lutcd  liuliistr}  Prificnl. 

The  momentum  of  favorable  condi¬ 
tions  due  to  the  war  carried  invest-  duce  more  than  500  barrels  of  oil 
,  ors  over  into  tlie  post-bellum  period.  ;  day,  was  announced  by  Newton  W. 
vate  enterprise  to  the  extent  of  some  i  Tlien.  wlien  tlie  inlying  power  of  her  i  Enimens.  superintendent  and  geolo- 
59  per  cent;  hy  co-operative  bodies  neighbors  greatly  depreciated  and  : gist  for  the  company, 
and  local  authorities  21  per  cent;  by  j  her  own  curreney  at  a  premium  in  j  May  Use  Oil  Riirners. 

corporations  controlled  .jointly  by  i  Italy.  Germany  ami  France.  Switzer-  m,-  ehn,... 

public  and  private  shareholders  13  I  land  found  her  inflated  hydro-electric  '  ‘  *  to  .  hare- 

por  cent,  and  by  the  federal  govern- I  industry  in  a  critical  position, 
ment.  7  per  cent.  All  four  types  arol  The  situation  called  for  two  rente- 


involved  in  export  contracts,  and  the  j  dies,  according  to  the  great  P'''vate!.j  ‘  ' 

privntely-o'ivned  concerns  fixing  the  power  companies;  first,  of  course,  j  v\  i-ight '  oi 
conditions  of  the  trade  by  reason  of  ^  raise  domestic  rates;  second,  to  in- I 


holders  it  was  stated  that  Sir  Henry 
Tornton  has  advised  the  compjiny 
that  the  Canadian  National  Railway 
prepared  to  take  Waln- 


M.  W.  SUMMERHAYES  IN 
CHARGE  OF  ARGONAUT. 

At  a  meeting  of  the  Board  of  Di¬ 
rectors  of  Argonaut  Gold,  Limited.  It 
was  decided  to  appoint  Maurice  W. 
Summerhayes,  the  well-known  min¬ 
ing  engineer,  as  consulting  engineer, 
with  full  charge  of  mining  operations 
of  the  company. 

A  program  of  expansion  of  opera¬ 
tions  was  recently  decided  upon  by 
the  board  and  itr>  execution  will  be 
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oil  for  locomotive  H  ,  uuric.r  i,is  direct  personal  charge. 


.  .1,  ■  .1'" - -  ,  1  quality  and  production  are  satisfac- 

thcii  numerical  strength-all  export  crease  the  export  trade,  even  at  lessjj^,  .  company  completed 

power  at  rates  that  must  neces.sanly  j  than  cost,  in  order  to  cover  as  much  jjg  20n-barrel  well  at  Wain¬ 


wright  last  fall,  the  Fanadtan  Na¬ 
tional  Railway  switched  from  long 


mean  a  net  loss  on  the  quantities  ex- !  as  possible  of  the  expense  of  running 
ported.  Rate  schedules  are  not '  the  newly  expanded  industry.  A 
available  for  the  highly  competitive^  third  method  of  dealing  with  the  sit- 
export  business,  but  Dr.  F.  Frey- j  nation  was  found,  but  it  was  hardly 
I’urst,  an  engineer  of  high  standing,  i  proclaimed  in  public  by  the  power 
has  calculated  that  they  cannot  aver-  interests;  to  transfer  home  indus- 

age  moie  than  1.20  to  1.35  centimes  tries  into  the  border  provinces  of  i  railway  to  change  its  locomotives  in 
(bwiss)  per  K.W.H.  A  few  enter- ,  p’rance  and  Germany  and  operate  | Canada  from  coal  to  oil 


IMr.  Summerhayes  who  has  a  wide 
experience  in  the  mining  camps  of 
northern  Ontario  and  Is  recognized  | 
as  one  of  the  leaders  of  his  profes¬ 
sion,  recently  visited  the  Argonaut 


term  to  short  term  contracts  for  coal.  !  p,,„pp,.^y  prepared  a  report 

Developments  in  the  Wainwright 


field  this  summer  are  expected  to 
I  result  in  a  definite  decision  h>  the 


prises  have  contracted  at  from  3  to'  them  on  a  low  wage  scale  and  at  low 
4  centimes;  on  the  other  hand,  some :  costs  for  raw  materials,  w'ith  cheap 
(like  the  Lonza  works  which  have:  power  exported  from  Switzerland. 


crippled  the  cai-bide  industry)  get 
less  tlian  one  centime.  Other  au¬ 
thorities  bear  out  tliese  figures.  The 
cost  of  production,  reclconed  from  the 
figures  of  the  most  recently  installed 
plants,  runs  from  6  to  2.1  centimes! 


(Had  if  Low  Kates  Offeretl  Home. 

The  defence  put  forward  by  the 
hydro-electric  companies  is  vtlner- 
able  in  many  spots.  “Laissez-faire” 
free  play  fpr  competitive  forces  In 


per  K.W.H. -on  the  basis  of  maxi’-j^*®  power  industry-figures  largely 

But  the  chief  grievance  of  local  con¬ 
sumers  has  never  been  met;  that 


mum  exploitation.  Since,  however, 
most  power  plants  slacken  produc¬ 
tion  during  the  night,  and  many  are 
wholly  Idle  during  the  winter  months, 
these  figures  probably  require  appre¬ 
ciable  weighting  to  give  a  true  pic¬ 
ture  of  the  discrepancy  between  cost 
and  export  prices.  The  difference 
comes  out  of  the  pockets  of  the  do¬ 
mestic  consumer. 

Under  Noses  of  Swiss  Manufacturers. 

Two  examples  will  suffice  to  show 
what  results  from  such  conditions  in 
Swiss  industry.  The  Fischer  Steel 
Company  in  Schaffhausen,  faced  with 
the  prospect  of  having  to  pay  8  cen¬ 
times  per  K.W.H.  for  power  di.scon- 
tlnued  the  use  of  its  electric  furnaces. 
The  same  power-plant  from  which  it 
drew  its  energy,  however,  was  at  the 
time  under  contract  for  the  delivery 
of  energy  to  France  and  Germany  at 
from  1.1  to  2.7  centimes  per  K.W.H., 
some  of  which  went  into  smelting 
furnaces  across  the  border.  Near 
Zurich  the  lines  of  a  transmission 
company  subsidiary  to  one  of  the 
largest  hydro-electric  plants  in  Swit¬ 
zerland  carry  export  current  at  1  and 
2  centimes  per  K.W.H.  under  the 
very  noses  of  SW’iss  manufacturers 
who  cannot  get  power  at  such  advan¬ 
tageous  rates. 

Financial  Over-Expansion. 

Financial  over-expansion  explains 
this  situation  The  power  companies 
must  export  cheaply  to  meet  over¬ 
head  and  fixed  charges,  since  their 
plants  have  to  be  kept  running  in 
any  case.  Thoughtless  competitive 
building  of  hydro-electric  stations 
dates  back  to  about  the  middle  of  the 
war.  Even  before  1914  construction 
had  slackened  from  fear  of  over-pro¬ 
duction.  The  uncertainties  of  the 


burners. 


QUINZE  POWER  PL.VNT  RE.\DT. 

The  new  power  plant  of  the  North¬ 
ern  Fanada  Power  Company  on  the 
Quinze  River,  Quebec,  was  turned 
over  at  the  week-end  by  the  contrac¬ 
tors. 


which  is  of  an  optimistic  character. 

-  1 

NEW  CAPITALIZATION  I 
OF  HATTIE  GOLD  MINES 


.McKl]NLET-DARRAGH. 

McKinley-Darragh  mine,  it  is  es'ti- 
mated,  will  show  a  net  profit  of  be¬ 
tween  $20,000  and  $30,000  for  the  cur¬ 
rent  year,  if  the  silver  market  con¬ 
tinues  available. 

000,000  k.w.h.  of  summer  power  was 


Swiss  industry  would  he  glad  to  take 
advantage  of  the  exploited  water 
pow'er  if  it  were  offered  internally  at 
the  same  low  rates  that  the  foreign 
user  enjoys.  It  is  not  so  offered 
partly  because  the  foreign  element 
in  the  directorates  of  tho  great  power 
plants  sees  to  It  that  the  “surplus”  is  , 
exported:  partly  also  because  it  ia  |  exported,  and  only  10  per  cent  less 
cheaper  to  transmit  at  liigh  voltage  i  much  scarcer  winter  power, 

over  a  main  transmission  line  than  differences  exist,  it 

!  tq  deliver  more  or  less  at  retail.  All  maintained,  are  due  to  the  advan- 
the  export  of  power  which  deprives  1  luges  of  wholesale  production,  and  to 
a  potential  bidder  in  Switzerland  of  |  t*'®  cheapness  of  laying  a  few  high- 
energy  is  the  invasion  of  federal  !  tension  iiiains  to  the  frontier  as  coin- 
statute  which  requires  the  hydro¬ 


electric  companies  to  offer  in  domes 
tic  trade  at  the  foreign  rale  any 
quantity  of  power  for  which  they 
seek  an  .ViisfuhrbewiHigiing.  But  in 
Sw'itzerlaiid,  as  elsewhere,  the  con¬ 
stitution  is  a  small  matter  between 
friends. 

It  is  denied  that  there  would  he 
any  real  surplus  of  electricity  for 
export  if  the  potential  internal  con¬ 
sumption  w'cre  properly  developed. 
Certainly  it  is  hard  to  see  how  the 
existence  of  a  surplus  ran  be  proved 
under  the  differential  rate  schedules 
which  exist.  One  engineer  has  made 
a  statistical  analysis  from  which  he 
calculates  that  only  35  per  rent  of 
the  Swiss  pop.r.ation  could  he  sup¬ 
plied  with  heat  alone  on  an  average 
.lanuary  day,  were  all  the  20.000,000.- 
000  kilowatt  hours  of  annual  poten¬ 
tial  water  power  harnessed  to  gener¬ 
ators.  The  power  companies  insist 
that  only  surplus  energy  l.s.  exported, 
although  it  appears  from  the  journal 
of  the  Schweizer-Wasserwirtschaft 
Verband  (to  cite  but  one  more  statis¬ 
tical  discrepancy)  that  in  1922,  242,- 


pared  with  tlie  installation  of  a  net¬ 
work  of  local  transmission  lines. 

Fjndaiigeriiig  Swiss  Independence. 

To  the  charge  that  they  are  en¬ 
dangering  Switzerland’s  independ¬ 
ence  by  committing  themselves  to 
foreign  deliveries  and  by  thus  invit¬ 
ing  foreign  investment,  if  not  control 
in  their  own  organizations,  the 
spokesmen  of  the  power  companies 
return  varying  answers.  Far  from 
endangering  Swiss  independence, 
they  have  claimed,  ttiey  lay  foreign 
industrials  under  an  obligation  to 
Switzerland.  “As  though,"  remarks 
Dr.  Frey-Furst,  “a  small  peasant  far¬ 
mer  could  Insure  his  own  welfare  by 
mortgaging  his  holdings  to  a  power¬ 
ful  neighbofing  landlord  in  order  to 
threaten  him  with  a  refusal  to  pay 
interest.” 

Tho  needs  of  the  situation  are 
quite  clear.  Either  federal  owner¬ 
ship  or  a  rigidly  enforced  official 
srheme  for  the  further  internal  de¬ 
velopment  of  Switzerland's  water 
power  must  supplant  the  present 
helter-skelter  competitive  arrange¬ 
ments.  , 


A  change  has  been  made  in  the 
new  capitalization  of  Hattie  Gold 
■Mines,  Limited,  by  which  tlie  present 
shareholders  are  to  receive  1,000,000 
preferred  and  1,000,000  common 
shares  in  exchange  ‘’or  their  stock, 
while  an  issue  of  1,500,000  preferred 
shares  will  be  offered  at  60  cents  a 
share,  carrying  a  bonus  of  1,500.000  | 
common,  and  if  the  offering  of  pre¬ 
ferred  is  successful  .would  provide] 
the  treasury  with  $900,000  cash.  It  | 
is  planned  to  retire  the  preferred  i 
stock  later  out  of  profits,  leaving  the  ' 
common  stock  holders  the  entire  i 
equity  in  the  property.  ! 


F.  C.  Sutherland  &  Co. 
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r>irert  private  wires  to  New  York  Stock 
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King  Edward  Hotel  Bldg.,  Toronto 


ITH  an  antici- 
pated  upward 
tendency  in  mining 
stocks,  reliable  and  up- 
to-the-minute  informa¬ 
tion  on  mines  and  mar¬ 
kets  should  be  of  ex¬ 
treme  value  to  investors 
at  this  time. 

Our  Fortnightly  Mining 
Review  will  be  mailed 
free  upon  request.  Send 
for  a  copy.  V  ¥ 
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NEW  INDUSTRY  FOR 

W  ESTERN  ONTARIO. 


POWER  IN  NEW  ZEALAND. 

Speaking  of  the  progress  of  hydro¬ 
electric  power  in  New  Zealand,  the 
minister  of  public  works,  J.  G. 
Coates,  states  that  there  are  thirty- 
six  electric  power  boards  in  the 
country,  covering  an  area  of  56.414 
square  miles,  or  56  per  cent,  of  the 
total  area  of  the  Dominion. 

The  population  served  by  the  hy- 
(lio-electric  power  hoards  totals 
661.567,  or  52  pet  cent,  of  the  entire 


A  two  storey  factory  building,  50  x 
90  feet,  is  being  erected  at  Emo, 

Rainy  River  district,  Ontario,  for  E. 

W.  Hogan,  the  inventor  of  an  auto¬ 
matic  adding  and  counting  machine, 
which  is  declared  to  be  an  exceed-  population  of  New  Zealand,  accord¬ 
ingly  clever  contrivance.  Mr.  Hogan  ling  minister  of  public  works,  i 

lias  been  offered  tempting  sums  for ;  ^^6  plants  in  operation  at  the 

his  invention  and  patent  rights,  but  present  time  aggregate  26,000  horse 
has  decided  to  manufacture  his  rna- i  power,  while  those  in  the  course  of, 
chine  and  place  it  on  the  market  him- 1  orection  will  total  /189,000  horse  j 
self.  Mr.  Hogan  has  such  confidence  ;  power.  j 

in  his  machine  that  he  hopes  to  make  -  _ _ 
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Emo  another  Dayton,  which  was 
made  famous  by  the  factories  of  an¬ 
other  well-known  automatic  machine, 
the  manufacture  of  which  began  in 
modest  premi.ses. 


P.  (;.  E.  NEGOTLVTIONS. 


>EW  PRODUt  T  CANADIAN  SALT. 

A  new  product  which  should  prove  : 
popular  in  many  parts  of  the  Domin- 1 
ion  has  been  placed  on  the  market  , 
by  the  Canadian  Salt  Company.  Lira-  , 
ited.  This  product,  called  iodized  i 
salt,  is  merely  ordinary  Ltble  salt 
with  a  small  percentage  of  iodine,  | 
and  is  claimed  to  be  a  preventative  j 
of  goitre,  a  disease  prevalent  in  some  : 

:  parts  of  Canada  whieh.  medical  men 


A  press  cable  from  London  states 
that  negotiations,  instituted  some 
months  ago.  for  the  purchase  of  the 
Pacific  Great  Ea.stern  Railway  in ! 

British  (  olumbia  by  a  British  syndi-  j  ggy  jg  caused  by  a  deficiency  of  iodine 
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cate,  are  being  continued.  It  is  said 
that  a  second  syndicate  has  entered 
the  field  and  is  making  inquiries  con¬ 
cerning  thi.s  line,  wliich  is  projected 
from  Vancouver  to  the  Peace  River 


in  the  thyroid  gland. 

The  Department  of  Health  of  the 
Province  of  Ontario  has  sanctioned 
the  use  of  this  iodized  salt  and  many 
medical  men  predict  that  its  use  will 


country,  and  is  under  operation  to  a  !  prove  a  great  check  to  the  preva- , 
point  south  of  Prince  George.  The  I  lence  of  goitre.  It  is  claimed  that 
line  Is  owned  by  the  British  Colum-jthe  salt  is  not  distinguishable  from! 
bia  Government  {ordinary  table  salt 


sA  risFAtrroKY 

F.  S.  SHORT  &  CO. 

Members  Standard  Stock  &  Minini  Vic'tioie 

STOCKS— BONr).S 

--  - AND  - - — 

MINING  SH’.RES 
ORDERS  EXECl  TED  O.N  ALL  EXCHANGES 
370  Bay  Street  Tclephoaea: 

TOBtlXTO  Aileialde  781.i.>Sl.i 


THE  FINANCIAL  TIMES,  MONTREAL.  AUGUST  22,  1924. 


Range  of  Active  Listed  Securities 


MINING  MARKET 


Toronto  Mim'ng  Morket  Transactions  for  Wook  Ending  Aug.  19th, 
Supplied  by  Stobie  Forlong  &  Company,  Toronto. 

1924  price  range 


Low  STOCKS 

GOLD 

Algonquin . 

2H  Apex  . 

32  t/i  Argonaut . 

5  Atlas  . 

2  Baldwin  . 

3li  Beatty  . 

4 '4  Bidgood  .  . 

2  '-i  Buckingham  . . 

30  Capitol 
17  Cons.  W.  D.  Lake 
15  Dome  Mines 

Dominion  Kirkland. 
Ifitu  Goldale 

1 H  Gold  Reef  . 

3H  Hattie  ... 

11  30  Hollinger  Com . 

Hunton  . 

11  Indian  Mines  . 

6  Inspiration . 

7H  Keora  . 

13!^  Kirkland  Lake . 

8  46  Lake  Shore  . 

15  30  McIntyre  . 

16  00  Monets  . 

5  Mont  Ontario  . 

35  Night  Hawk  .  ... 

20  Newray'Minef . 

51<  Pore  eVown  . 

10  Preston  . 

16»<  Skead 

1  05  Teck-Hughes  . 

1!S  Thompson-Krist  .  . 

55  Tough  Oakes  . 

7  Vickers  . 

95  Vipon  Con . . 

1*4  Wasapika  . 

8  West  Tree . 

2  75  Wright-Hargreaves  , 

SILVER 

IS^  Beaver  . 

39  Can.  Lorrain  . 

56  Castle-Trethewey  . 

4,t4  Clifton  Con . 

1  15  Coniagae  . 

48  Crown  Reserve  . 

3  Everett  . 

1  73  Keeley  . 

7  Lakeside  Lorrain . 

8  Vi  La  Rose . 


Share  sales  Open 


4,000  15  7 

6.200  19 


1,346  13  90 
16,100  lOVi 


2,620  15  90 

1,000  16V4 

’300  85 

6,350  20 

3,000  6V4 

8,150  IIH 
8,500  17»4 

15,650  ISO 

2,100  2 

6S,6«0  60 

6,000  7  Vi 


13,100 

4V4 

4H 

’  4H 

4Vi 

-  H 

850 

8  75 

8  75 

8  70 

3  70 

—  5 

14,000 

14 

14 

14 

14 

18.000 

61 H 

65 

61V4 

62 

4-  44 

14,800 

76'.4 

77 

78 

73 

—  IH 

600 

18 

13 

13 

IS 

’8,600 

61H 

61,V4 

'4914 

4944 

—  2 

44.000 

6H 

6V4 

6 

—  '‘i 

6,545 

2  27 

2  28 

2  25 

2  27 

7,750 

8 

8 

7 

-■44 

1  08 

Lorrain  Trout  Lake. . . . 

.  300 

1  80 

1  30 

1  25 

1  25 

—  6 

to 

McKinley-Darragh  .  . 

4.100 

1044 

lOH 

1044 

lOH 

2  35 

Mining  Corp  . 

.  6,700 

2  86 

2  40 

2  85 

2  88 

-A-  2 

6  00 

NiniMinff  . 

785 

6  00 

6  25 

6  00 

6  25 

-425 

1 H  Obhir  . . 

.  3.000 

4 

4 

m 

344 

7 

Petersen  Lake . 

8,300 

944 

944 

9*4 

9*4 

17 

Temiskaming . 

800 

19 

19 

17 

17 

—  2 

7 

Trethewey . 

.  16,000 

1344 

14 

13»4 

14 

im 

Wattlaufer  . 

4.200 

22 

22 

21 

2U4 

CUMULATIVE  DIVIDEND  RECORD 
CANADIAN  STOCKS. 


CfilDpifiy 

Hamilton  Theatres  ... 


Do.,  pref 


Union  Bank . 

Belding  Corticelli,  pref. 
Bank  of  Montreal . 


Do.,  bonus 


Brand.-Henderson,  com 
Can.  Pac.  Rly.,  com. . . 


Ogilvie  F.  M.,  pref . . . . 
Dom.  Pow.  &  Trans. . . 

Provincial  Bank . 

Ottawa  &  Hull  Power, 

pref . 

Montreal  Cotton, pref.. 


Dom.  Radiator,  pref. . , 
Sherwin  Williams, pref . 
Do.,  Com . 

*  Includes  latest  dedaratian 


Yearly 

£Hv.  Data 

Record 

Paid* 

Paid 

Rate 

Declared  Payable 

Date 

1924 

1923 

7 

3  S  Sept.  30 

Sept.  16 

0 

0 

$3 

76c  q  Sept.  2 

Aug.  16 

$2.26 

$3.00 

12 

3  q  Sept.  1 

Aug.  23 

9 

12 

7 

q  Sept.  1 

Aug.  23 

7 

12 

3  q  Sept.  1 

Aug.  16 

9 

12 

12 

^  q  Sept.  1 

Aug.  16 

9 

12 

8 

2  q  Sept.  2 

Aug.  16 

6 

9 

7 

1  ^  q  Sept.  16 

Sept.  1 

7 

12 

3  q  Sept.  2 

July  31 

9 

12 

16 

8  S  Sept.  15 

Sept,  1 

X 

X 

4  Sept.  15 

Sept.  1 

4 

16 

2^  q  Sept.  1 

Aug.  16 

7H 

16 

12 

3  q  Sept.  2 

Aug.  16 

9 

12 

4 

1  q  Sept.  1 

Aug.  1 

3 

4 

10 

2H  q  Oct.  1 

Sept.  2 

7H 

10 

4 

2  S  Oct,  1 

Sept.  2 

2 

4 

12 

3  q  Sept.  15 

Aug.  31 

9 

12 

7 

IJi  q  Sept,  2 

Aug.  20 

6>i 

7 

4 

1'  q  Sept.  16 

Aug.  31 

9 

2li  q  Sept.  2 

Aug.  15 

‘en 

'9 

7 

1 5^  q  Sept.  15 

Aug.  31 

X 

X 

7 

1  ^4  q  Sept.  15 

Aug.  30 

6)i 

7 

6 

1  ^2  q  Sept.  16 

Aug.  30 

iH 

6 

7 

1  q  Sept.  1 

Aug.  27 

7 

7 

1  q  Sept.  30 

Sept.  15 

7 

6 

1 54  q  Sept.  30 

Sept.  15 

4^ 

6 

X  Not  available. 


Weekly  Railway  Earnings 


CANADIAN  PACIFIC  RAILWAY  GROSS 
EARNINGS 


Toronto  Stocks. 


AbitibI,  c  .  62  V 

Do. .  pref .  99 

1924  1923  Since  Jan.  1,  Inrreaee  po  pref . .  . .  86 

over  1923  Atl.  Sugar,  c’ .  13 

JLNE —  8  1  $  8  j  Barcelona  .  15 

lit  week  3.248,000  3.189.000  70.654,000  3,731,000  I  Bell  Tel  133 

2n(lweek  3,207,000  3.187.000  73.861.000  3.751.000  I  Bird  oref .  81 

3rd  week  3.301.000  3,159,000  77,162,000  3.893,000  Brazilian  .  46'ti 

4th  week  4.669,000  4,682,000  81,831J)00  3,880.000  Brompton  . . .  35'| 

JVLY—  B.  C.  Fish  16 

1st  week  3.397,000  3.411.000  85.228,000  3.866.000  Br.  E.  S  .  c  .  .  2>t 


2nd  week  3.280.000  3.449,000  88.508.000  3.697,000  ]  ho '  i,t  oref .  '  30 

3rd  week  3,134,000  3,251.000  91.624.000  3.577.000  Do  ’ 2nd  nref  '  7 

4th  week  4,MO.OOO  5.004.000  94.758.000  3,083,000  Burt  F.  c  . 131 

ALGLST—  Can  Bread  .  78 

lit  week  3.036.000  3,498,000  97,794.000  2.621,000  ro  nref  98L' 

2lKi  week  2.988,000  3,664,000  100.830.000  2,045,000  Can.  Cm.,  e  '  .  .  i  '. '.  '. '.  ’. '. '. '.  ’. '.  '. !  86 

CANADIAN  NATIONAL  RYS.  GRO.S3  r  . '?9 

earnings  Do;  pVef ; !  ; : ; ; ; : ; ; aU 

1924  1923  Since  Jan.  I  Increase  «  E .  55 

1924  over  1923  _  E*”-,-  P’’'’’  . 

JUNE-  8  8  8  8  n;  nref'  . 

lit  week  4.302.203  4,576,351  99.486.694  d682.065  _  J?®;'  .  , • 

2nd  week  4.508.917  4.764.519  103,995.611  d937.667  . 


1923  Since  Jan.  I  Increase 
1924  over  1923 

8  8  8 


2nd  week  4.508.917  4.764.519  103,995.611  d937.667  . 

Jrdweek  4,634.988  4.61L983  106,630.597  d914.634  i  *2?"  Salt  .  108^ 

4th  week  6,231.961  6.367,890  114.862,558  d  1.050, 563  i Dy  c  .  5< 

jT’LY^  Do. ,  pref . 

lit  week  4.407.628  4.712,454  119.270.188  dl, 356.389  Smel  .  43’i 

2nd  week  4,593.485  4,656.335  123.863,871  dl, 399,2.59  Vrf®  .  ' 


AUGUST— 

lit  week  4,008.501  4.729,608  138.857, 729  d2.604.752 


Investment  Yields  on  Stocks  and 
Bonds. 


Detroit  U . 

.  31 

32  ' 

Dom.  Can  . 

.  33 

34 

Do.,  pref  . 

.  88 

88 

D.  Iron,  p  . 

.  29 

D.  Rad.  pr 

D.  Rad.,  pref  . 

.  97 

90 

Dom.  S-.  pref . . 

.  35 

39  1 

Dom.  Strs  . 

.  2544 

2644  ! 

Do.,  A  pref  . 

.  8944 

92«  i 

Furnished  by  Wmtt  &  Watt 
B*Dks  Div.  Rate  Price 

Can.  Bank  of  Commerce...  12  I*  180x3 

Dominion  Bank .  .  12  I*  177 

Imperial  Bank  .  12  171 

Moleons  Bank  .  12  148 

Bank  of  Montreal  .  12  2*  237x3 

Bank  of  Nova  Scotfa.  16  250 

Royal  Bank  of  Canada  12  2*  219x8 

Standard  Bank  of  Canada  12  159 

^nion  Bank  of  Canada  8  102 

Bank  of  Toronto  .  .  ..12  175 

Loan  A  Trust  Companies 

Canada  Landed  .  10  1*  79 

Canada  Permanent .  12  183 

Huron  &  Erie  .  7  123 

National  Trust  ,  .  12  212 

Toronto  General  Trust ..  .ta  12  207 

Preferred 

Canada  Bread  .  7  99 

Canada  Cement  7  103t'2 

Can.  .Genera!  Electric 
(New)  ....  ...  7  54 

City  Dain-  7  107 

Mackay  Companies. .  4  67)^' 

Maple  Leaf  Milling .  7  98 

North  Star  7  3  50 

Steel  of  Canada.. .  7  102 >4 

Common 

Bell  Telephone  ....  .  ....  8  133 

Brazilian  .  4  46H 

F.  N.Burt  . 10  131 

Canada  Cement .  6  86 

PR.  10  162H 

City  Dairy .  3  58^5 

Consumers  Gas . ,.10  167 

Mackay  7  116H 

British  American  Oil .  8  2*  H 

Twin  City  .  4  46*4 


Dnm.  Tel  .  43 

Dul.Sup  .  2.S 

Ea.st  The  .  14 

Do.,  pref  .  ..  * .  65 

Yield  Goodyr,  pref  . .  74 

7.22  j  Ill.  Tr-e  nref  . .  92 

7  34  ,  Int.  Mill,  pref . 93 

7”  60  :  King  Ed  . 

8  11  L.  Wood.^i  . 

6  91  I  Do.,  pref .  118 

6  40  I  Laurentide. .  87>^ 

6  39  Mackay  . 117 

7  55  Do.,  pref . . .  67 


6  86  Do. .  pref  .  98 

Mex.  L.  P-,  pref  . 

!  N.  S.  Stl  . .  7 

6  96  I  Par.  Burt  . 

6  54  Do.,  pref. .  102 ^ 

5  69  Penmans  . 

h  66  I  pt.  Rico  R  .  30 

5  80  Do.,  pref  .  . .  To 

Pro.  Fap  . .  .... 

Do  .  pref  . 

7  07  Rogers  .  64 

6  76  pn.,  pref . 

Russell  .  18 

6  4g  Do.,  pref .  50 

6  64  Sh.  Wheat .  135 


4 

67  !4' 

5  93 

Span.  Riv  . 

.  10714 

7 

98 

7 14 

Do.,  nref . 

. 115 

7 

3  50 

to  Oo 

StI.  of  Can  . 

.  75 

7 

10244 

6  83 

Do.,  prof . 

Sterl  Coal . . 

Tor.  Rail  . 

. 104 

. .  42'4 

.  98  'i 

4344 

98  H 

8 

133 

6  02 

;  Twin  City  . . 

. .  47 

4 

46»4 

8  5^ 

Turkett  . 

.  57 

60 

to 

181 

7  63 

Do.,  pref . 

.  95.'i 

Bonds 

Bell  Tel^hone  (1925)  .  . 
Canada  Bread  (1941)  . 
Canada  Cement  (1929)... 
Can.  Steamship  Lines 
(1943)  • 

Can.  Locomotive  (1951). . 
Rio  de  Jan^o  (1935) 

Sao  Paulo  Tram.  (1929) 
Spanish  River  Ex-Talons 
(1931). 


6  56  W’.  r.  Fir  . 
6  l3  Winn.  Ele 
5  9O  00.,  pref. 


I  Commerce  . 
Dominion  . 
Imperial  .  .  . 
5  95  J  Molsons  . .  . 
5  45  I  Montreal 
j  Nova  Scotia 
7  45  I  Royal 
6 .25  1  Standard  .  . 
g  75  !  Toronto  ... 
g  20  Union . 


Loan.  Tru.sf,  Etc. 


New  York  Curb  Piices. 


FureishH  by  Jenks.  Gwynne  &  Co 
Bid 

.Anglo-American  16 '4 

British  American  Tobacco .  24 ‘j 

Centrifugal  . .  30 

D.L.  Coal . 105 

Glen  . .  lieV, 

Goodyear  Tire .  12 

truU  Oil  .  58 '4 

Imperial . 10414 

Int.  Pete  1914 

Mountain  Products  .  18 


Can.  Land  .  . 
Can.  Pert  .  . 
Cent.  Can 
Col.  In%-eet .  . 
Hm.  Prov. 
Do..  20  pd 


Week  ending  August 


1924  To  date 


Abitibi  P.  &  P.  Co . 

Do.,  pref  . 

Asbestos  Corporation . 

Do.,  prof  . 

Bell  Telephone  . 

Brazilian  T.  L.  &  P . 

Brompton . 

B.  F,,  Steel  . 

Do.,  1st  pref . 

Do.,  2nd  pref . . 

Can.  Car  &  Foundry . 

Do.,  pref . 

Cuban  Can..  Sugar . 

Do.,  pref  . 

Canada  Cement  Co . 

Do.,  pref  . 

C an.  Converters . . 

Can.  Cottons,  pref . 

C.  G.  E..  pref  . 

Can.  Indus.  Alcohol . 

Can.  Iron  Foundries . 

Do.,  pref  . 

Can.  Loco  . 

Can.  Steamship  Lines . 

Do.,  pref  .  . 

Can.  Woollens . 

Crown  Reserve  . 

Con.  Mining  &  Smelting  . . 

Detroit  United  Ry . 

Dominion  Bridge . 

Dom.  Coal,  pref . 

Dominion  Glass,  com . 

Do.,  pref  . 

Dom.  Steel  Corp.,  pref.  . . . 

Dominion  Textile . 

Goodwins . 

Do.,  pref  . 

Hillcrest  Collieries,  pref .  ,  . 

Howard  Smith,  pref . 

Kaministiquia  .  .  .  . 

Lake  of  the  Woods  Millinr. 

Laurentide . . 

Lyall  Construction  Co  . . . . 

Mackay . 

Do.,  pref . . 

Montreal  Cottons  Co . 

Montreal  Power  Cons.’. . . . 

Mont.  Tramways . 

Nat.  Breweries . 

Ogilvie  Milling  . 

Ottawa  L.  H.  &  P.  Co . 

Price  Bros  . 

Penmans  Limited . 

Do.,  pref . 

Quebec  Power . 

Do.,  pref . 

Shawinigan  . 

Sherwin  Williams . 

Do.,  pref . 

So.  Can.  Power . 

Spanish  Rfver . 

Do.,  pref . 

St.  Maurice  Paper . 

Steel  of  Canada . 

Do.,  pref . 

St.  Lawrence  Flour . 

Toronto  Ry . . 


Sales 

Open. 

High 

Low 

Close 

High 

Low 

2,305 

60 

63 

60 

62 

69 

64 

0 

99  I'i 

103 

100  4 

642 

27  H 

82 

27 

8F 

36' 

24 

395 

63 

7  0  Lg 

62 

69 

62 

52  M 

.161 

133 

133,1,2 

182^ 

138  H 

133 

126  »4 

1,268 

*47  ^ 

•48 

•461'i 

•461^ 

63^.^ 

41?4 

724 

341,1 

36 

3.1  \i 

36^ 

43 

29 

PLiK\f  ER'S  navy  cut 

CIGARETTES 


30' 

29 

29  H 

29  H 

67 

7 

7 

17 

42 

42 

60 

881^ 

S4^ 

831^ 

84 

97 

A  little  higher  j 
in  price^  bat  —  j 
what  a  wonderful  j 
\  difference  a  few  1 
!  cents  make.  i 


246 

*73 

•77 

•73 

77 

76 

73 

6 

90 

90 

90 

87  H 

26 

56H 

6,860 

21 

36  H 

85H 

35  H 

S6H 

86 

8 

26 

4H 

71 

30 

80 

•  30 

80 

80 

25M 

1 

66' 

66 

216 

12 

13 

12 

i2yi 

16 

16 

215 

46 

47 

46 

46  H 

62 

42 

65 

5}4 

5M 

5H 

60 

60 

60 

60 

60 

76 

60 

14,022 

39 

44,1^ 

39 

43H 

41 

801,^ 

765 

28?-^ 

31 

28 

31 

72H 

25 

80 

60 

'  120 

40  H 

40 1,^ 

40^ 

40’^ 

76 

425 

110 

113 

109-’^ 

112k 

inn 

102  ^ 

'^Duligktfully  Cool  and  Sv^aat  Soolrior." 


We  trade  in 

UNLISTED 

STOCKS  AND  BONDS 

G.C.  Williams &Co. 

McKinnon  Bldg.  -  Toronto 

Phones:  Main  2727- 2247 -.V0% 


7  6 

70 

70 

70 

70 

96 

70 

20 

80 

80 

87 

88 

88 

88 

loiv^ 

88 

16 

•98 

1134 

98 

65 

184 

186 

184  Vi 

186 

186 

168 

633 

87 

88 

86  V| 

8S 

98 14 

84  >4 

17 

10 

101 

\\6\i 

.J16)i 

lisv^ 

115V4 

120 

111 

17 

71 

654 

33 

89J-i 

oi 

89  Vi 

91 

89  4 

4,546 

•169 

•1741^ 

•169 

174  V^ 

176V^ 

140  4 

55 

169 

177 

171 

171 

179  V^ 

148 

3,766 

66 

68 

66 

57  M 

56% 

484 

20 

320 

820 

320 

S20 

326 

805 

21 

90 

90 

90 

93 

82 

2,466 

41».4: 

46 

41*4 

44 

45 

40 

60 

148 

149Vg 

148 

149  H 

166 

134  4 

20 

974 

3,816 

89 

94 

89 

93 

89  V^ 

66 

2 

102 

103 

90 

3,100 

135 

137  H 

134H 

137 

186  4 

118  4 

800 

113 

121 

113 

121 

126% 

101 4 

65 

101 

101 

100 

101 

102 

99  4 

410 

67  H 

67  H 

67 

67  4 

67  4 

484 

3,737 

108*4: 

109  H 

107  Vi 

1084 

114  4 

96*4 

1,205 

115H 

116Vi 

116V^ 

116 

1114 

106  V^ 

1134 

83 

1,267 

731^ 

76H 

73 

754 

82  4 

69  4 

106 

994 

376 

74 

74 

74 

74 

75 

67 

Do.,  pref . 

.  70 

964 

46  4 

97 

96  4 

97 

97 

92 

Twin  City . 

.  222 

47 

464 

47 

69 

45 

Wabasso  Cotton .... 

.  646 

61  % 

614 

60 

60 

70  4 

47 

Wayagamack . 

33 

86 

36 

36 

46  4 

32 

Winnipeg  Electric .  , . 

.  800 

36  4 

36  4 

36 

36 

24 

1  Do.,  pref . 

85  4 

854 

bo  ^ 

85  4 

86  Va 

75 

BANKS 

Commerce . ' 

183 

183 

1,80 

180 

1871/2 

178 

Hochelaga . 

Molson’s . 

.  6 

I6O4 

143 

.  15 

147 

147 

1694 

147 

Montreal . 

.  106 

•238 

2384 

238 

238 

248 

230 

Nova  Scotia . 

260 

260 

250 

250 

260 

Royal  . 

.  38 

222 

222 

219 

219 

222 

219 

Union . 

.  62 

984 

•100 

•98  4 

100 

108 

100 

*Ex.  Dividend.  40 


NEW  YORK  STOCK  FLUCTUATIONS 


(FumUIiad  by  Sbearson-HaBUiilU  4k  Oo.l 


Montreal  Unlisted  Market 

Furnished  by  Balfour.  White  &  Co, 


H.  and  E  121 

2^'^  Do..20pd  .  20' 

.“J  Land  Bk  . 138 

'1??  N'aV  Trust  .  210 

1  OoV-  Iroan  f  . 

'“'It  RealEst  ..  .  86 

.e?,.  T.  G.  Trui  . 20- 

T.  Mortg  .  82 


Mutual  Products 
Nra*  Bradford  .  . .  . 
Pe^rlaaa  Truck  ... 
Pennock  Oil 
Prairie  Oil  &  Gas 
Radio 

Salt  Creek  Cons 
Salt  Creek  Producta. 

8.  O.  Ind  . 

Do..  Ky . 

Do..  N.Y . 

Vacuum  Oil . 


'?lv^  T:  Mortg  .. 

nvg  ntf  Bonds. 

AH  iH  Bell  Tele.  .. 
13  20  Can.  Bread 


20  Can.  Bread  . 

15  C.  r.  &  F . 

106  Dom.  Iron . 

bH  Elec.  Dev . 

Penman?  . 

24  Porto  Rico  . 

58  Prob.  Ont . 

114^  Rio  Jan  . 

40^4  Sao  Paulo . 

65*4  Sll.  ofC . 


Allis-Chalmers  . . 

.Am.  Agri.  ("hemiral . 

.Am.  Hret  Sugar  . . 

.Am.  Bosh  Magneto . 

Am  Can  . 

.Am.  Car  «£;  F  . 

Am.  Ice 

.Am.  Locomotive . 

Am.  Smelting  . 

Am.  Steel  Foundries . 

Am.  Sugar  . 

Am.  Sumat.  Tob  .  .  . 

Am.  Tel  A' Tel  . 

.Am.  Woolen  . 

Anaconda  Copper . 

Atchison 

Atlantic  G.  &  W.  I.  . 

Baldwin  I..oc50 . 

Bait,  A-  Ohio  . • . 

B^hlehem  Steel  <B) . 

California  Petrol . 

Canadian  Pacific . 

Cerro  de  Pasco  . . 

Chandler  Motors  . 

Chicago  M.  A  St.  P . 

Chicago  Rock  Is . 

Chile  C opper  Co  . . 

Chino  Copper  . 

Colorado  F'uel  . 

Consolidated  Gas . 

Continental  Can . 

Corn  Producta  . . 

Crucible  Steel  . 

Cuba  C ane  Sugar . 

Columbia  Gas  . . 

Endicott  J  . . 

Erie  Railroad  . . 

Famous  Players . . 

Freeport  Texas  . 

General  Electric  . . 

Genera!  Motors  . 

Goodrich . 

Great  Northern  pref . 

Great  Northern  Ore . 

Gulf  States  Steel  ...  . 

Inspiration  Copper  . 

Internat.  Harv.  N.J . 

Internat.  Nickel . 

Int.  Merc.  Marine . . 

I>o.,  pref  . 

Internat.  Paper  . . 

Kelly  Springfield  . 

Kennecott  Copper . 

Tx'high  Valley  . 

Maxwell  Motors  (A) . 

Miami  tlopper  . 

Mis.souri  Pacific  . . 

National  Enamel .  ... 

National  Lead  ^  . 

Nevada  C onsol  Cop  . 

New  Haven  . 

Northern  Pacific  . 

Pan.  Amer.  Petrol . 

Pennsylvania  R.  R . 

Pere  Marquette .  . 

Punta  Sugar  .  . 

Pierre  .Arrow  .  .  . 

Pressed  Steel  Car  .  .  .  • 

r<ay  Con.  Copper  . .  . 

Reading  . 

Republic  Iron  AS  . ',... 

Royal  Dutch  . 

St.  Louis  &  S.  F.  . 

Sinclair  Consolidated  . 

Slops  Sheffield 

Southern  Pacific  . 

Southern  Railway . 

Stromberg  Cr  . 

Studebaker  ...  . 

Tennessee  Copper  ,  .  .... 

Texas  Oil 

Texas  Pacific  . 

Tobacco  Prod .  (‘V*  .  .  . 

Union  Pacific  . 

U.  S.  Indupt.  Alcohol  . 

I’.  S.  Rubber  . 

U.  S.  Steel  . 

Do.,  pref  . 

T'tah  C Apper  . . 

A'antdium  .  .  •  •• 

W('fltinghou«e 

Wiliy.ii-Clverland 


Investment  Returns. 


Compiled  by  Oswald  Sz  Drinkwater 
Div. 

Rate  Price 

Abitibi  4  62  H 

Asbestos  Corp  . 0  31 

Do.,  prefj.  . .6  69 

Bell  Telephone  .  ........  8  1334^ 

Brazil  4  47 

Can.  Cement  . .6  86 

Do.,  pref  . 7 

Can.  Converters .  .7  77 

Can.  Cottons  . 8  101 

Do.,  pref  . .  .  6  90 

C.P.R.  . .  10**  150^ 

Dom.  Bridge  . 4  69 

Dom.  Coal,  pref .  0  40H 

Dom.  Glass  . . 7  *  112H 


Do.,  pref . 

Dom.  Iron,  pref  .. 
Dom.  Steel,  pref ,  .  . , 
Dom.  Textile  ..... 
Do.,  pref  ' 


Do.  c  pref  . 
Laurentide  .  . 

!  Mackay 
I  Mont.  Cottema 
Do.,  pref  . 


Mont.  Tram 

Nat.  Brewreries  (Par  value 
$25.)  . 


19.  1924 

0?#'  Net  Change 

l4V|i 

41'ti 

3(I>4 

+  3’. 

-h  7'.. 

S9 

-  IH 

82 

2 

77I4 

5Vi 

38  U 

+  2»-. 

129 

4-’  ‘1% 

77'-, 

+  h 

4]H 

4-  2"'* 

1^4 

-  1>4 

I.-'H 

-  41; 

12J  1 

4-  ’  2 

-*  I 

nil 

4 

LV»% 

—  2 

47S 

-  *4 

fin'. 

4  H 

—  '  *  6 

3)' k 

2H'<, 

4  1H 

4  U 

-  Di 

32  H 

—  ^  V 

b?. ' . 

+  D-ii 

DS 

- 

40 

-i  H 

61*4 

— 

2:2U 

-"h 

1  b 

+ 

22  H 

- 

6'B 

—  f/Jj 

30'* 

-  H 

+  2*4 

2««-4 

4  H 

97U 

->  2 

19 

ID, 

4  ‘4 

42-. 

+  34 

4  1 

4  IH 

f)4S 

4  *4 

b4 

21H 

J-  H 

19^ 

4-  H 

2S 

16i 

—  5H 

1*S 

27 

-  H 

fi8’  H 

+  4 

6Di 

—  24 

4-  D-i 

IDj 

'  13H 

63 

4* 

49'jj 

4  3*4 

43 ',i 

+  '4 

2^*4 

4-  H 

w'A 

4  1*4 

75 

4-  8H 

-  ^ 

68 ’4 

4  *4 

64  V 

+  14 

8'v 

4Dx 

^  I 

38'., 

2*4 

4  1»4 

I4.T’, 

_  1 

75H 

3:4 

/4- 

111 

+  4',-i 

122M 

81 

?4*l 

€3H' 

3H 

4-  H 

7  106 

6  60 

0  29 

0  38 

4  61 

6  56 

7  109 

6  42 

4  39 

10  26 

8  88 

9  09 

8  98 

8  16 

12  186 

6  45 

7  119H 

5  86 

6  88 

6  81 

7  117 

5  98 

6  9t 

6  59 

7  107 

6  54 

7  \7V4 

4  01 

10  171 

5  85 

4  .87  H 

6  96 

[2  .320 

3  75 

4  40 

L 

10.  Oo 

Alabama  Traction  pref  . 

Do.,  Common . . 

Alberta  Pacific  Grain  7^r  pref. .  . 

Do.,  Common  . . 

Anglin  Norcross  . 

.Argonaut  Gold  . 

Belding  Corticelli  pref  ...  . 

Do.,  Common  . 

Bf-lgo  Canadian  Paper  pref 
Do.,  Common 

Rrandram-Henderpon  7'*;  pref.  . 

Do.,  ‘.Vc  Common,  x.d  r  r  . 
British  American  Oil  (‘o.  Ltd. 
Canadian  Car  A  Foundry  Noreg 
Cookf'ville  Shale  Brick  pref 
('ooksville  Shale  Brick  ('omraon 
Canadian  W#*sfingb')use  8''r 
T'ommon 

Cockshutt  Plow  7''r  pref 
Dom.  Power  Tran?  7'  ;  pref  , 

Do.,  Common . 

Dryden  leaner  . 

Eastern  Engineering 
Famous  Players  8' r  Pref  50''^ 
Common  . 

1)0..  ('ommon 
tiunn‘j  l.td  7' ,  pr“f 
Hollinger  Consolidated  Gold 
Mine?  13',  .  1 

International  Milling  7'“r  pref. 
Imperial  Gil  12'  , ‘ 

Imperial  Tobacco  f'anada  6’.r 
I  ommon 

Illinoip  Power  Pref.  7^« 
Interprovipcia!  Cloy  Product? 
Ltd.,  pref 

Keelc.v  Silver  .Mines. 

I..aurentide  F’ower  b'", 

Loews  Theatres  Met  r  7''',  pref,, 
Do..  Common 

Loews  Theatre?  Montreal  7% 

Prrf  . 

Do  ,  Common 

Loew.««  Theatres  Toronto  7%  pref 
Do..  Common 

Loews  Theatres  Ottawa  77^  pref. 
Do.,  Common 

Ivoews  Theatres  I.,rjndon  pref 
Manitoba  Power  Com  ...  . 

Marconi  of  Canada 
Mtl.  City  A  District  Bank 
Mount  Royal  Pref  .  .  .  . 

Do,.  C ommon  . 

Mutual  Oil  . 

National  Brick  pref.  . 

Do.,  Common  . • 

National  Steel  Car 
Paton  Manufacturing  f'o.  Com¬ 
mon  . 

Robt  Simpson  G'r  pref 
Southern  Canada  Pow'er  6*^0  pref. 
St.  Mauriee  I’ower  Co.  Ltd.. 

Sterling  Bank  8% . . 

Tram.  Power  .... 

Western  Grocers  7^7  pref  . 


87^2 

.OS'*! 

94 

95 

115 

120 

fiO 

.32W 

90 

42 

91 

91*4 

76 

93 

31 

34  W 

90 

80 

20 

13.1 

135 

22 

27 

93 '2 

98 

40 

4 

14 

15 

71 

73 

3 

32 

35 

3  80 

13  95 

94 

96 

102 

6 

92  =’4 

90 

2  27 

2  28 

89 

6 

76 

24 

68 

35 

18 

22 

60 

5 

S’i 

21 

r,5 

1  uo 

177 

180 

4881 

50 

10 

50 

12 

10 

30 

40 

92 

93 

93 

■'1  ' 

91 

8>4 

29*4 

GOING  WRONG  ON  THi;  llARKKT. 

(Wall  .Slr»‘el  .Iniiriial.) 

La?f  j’par  and  tin'  rir.sl  qUriTtor  of 
this  ypar.  whon  tlip  stock  market  wa.s 
dfclininc.  the  his  hoar  operator 
was  pcstprod  for  opinions.  Now  thar 
hr  has  heen  wrons  on  the  upturn  no 
one  wants  his  opinion,  particnl.irly 
that  part  of  his  laist  followins  wip¬ 
ed  otit  ovpr  tlio  last  tliroc  months  of 
advancins  pricp;;.  TIip  last  Iiparisli 
intprvipw  since  the  upward  swing  be 
san  was  pnhii.slied  aliout  three  weeks 
aso  TiiPiP  lias  liecn  none  since 
The  first  liearisli  interview  was  on 
the  eve  of  the  turn  in  (he  niarkei 
Flankers  were  warm  d  by  the  opera¬ 
tor  that  if  they  siionsored  a  Inill  mar¬ 
ket  they  would  eeiiainly  emirl  disa».- 
i  ter.  Storks  are  up  ten.  fifteen  and 
;  thirty  iioints  sinee  (hen  and  tliere  has 
'  been  a  sood  market  to  sell  on.  Any- 
'  me  who  cared  to  take  profits  found 
;  plenty  of  buyer.’.. 

Many  his  operators  in  Wall  Street 
I  have  passed  into  ohhvion  tieeause  or 
la  snperaluindanre  ol  ego  In  ninsi 
'  cases,  after  one  oi  more  .successful 
i  campaigns,  they  bcg.in  to  harlior  a 
I  lielipf  that  tiiey  weie  infallihle.  This 
;  generaiy  inarki'd  the  heginnlns  of 
their  undoing  No  one  man  or  gionp 
j  of  men  can  lioast  they  liave  always 
]  been  right  in  gauging  future  market 
j  operations.  Seores  ol  the  liiggesl  fl- 
i  nanciers  were  w.ciig  on  market, 
j  mov-ements  six  months  hefore  the  re- 
I  cent  turn.  They  liniight  slocks  only 
i  to  see  them  go  against  them.  But 
!  they  held  on  and  kept,  on  buying 
more  and  have  been  amply  rewarded. 

N.  Y.  Cotton  Exchange  Prices. 

h'urnUhed  by  Jenk?.  Gwynne  &  Co. 

Op«n.  High  Low  f'lo.ring 
January  ....  ...  2r»a5  2580  2515  2572  75 

March .  25H0  2610  2551  2601  OH 

Mrv .  2575  2621  2560  2-121  tdg. 

July .  2497  25(»0  2-190 

Cictohrr .  25!i3  262-J  2570  2615  19 

Doc*  m  her  ....  2.510  2585  2523  2.575-T8 

Spot  ( ’oKon  .  . ,  2820  tip  1 5. 

Foreign  Exchange. 

Quotatifnns  by  the  Union  Hank  of  Can  ida 
j  Demand  New  York  Montreal 

Sterling  .  1  19*  ■  I  D’g 

:  Italy  . 6111  OMtu;, 

Korwav . 1381  .1382 

1  Belgium  . (».197»n  OlO.H 

Denmark . 1617  . 161.S 

Brazil  . 6090  .09:H 

Frant'c  . . . 65l2*v  .(<-'13 

Holland . .387.'>  3H77 

Swodf-n  . 26.'i6  .26.‘)7 

Swit’Zcrland  .  ..  .187."»  .187t> 

'  Sp.ain  .  1331  13.V2 

Hiomium  on  N«'W  York  fund.-  in  Montioal, 
116  of  1C  . 


DIVIDEND  NOTICES,  ETC. 

SANK  OF  MONTREAL 

Notice  is  hereby  given  that  a 
DIVIDEND  of  THREE  per  cent., 

I  upon  the  paid  up  Capital  Stock  of 
I  this  Institution  has  been  declared 
I  for  the  eurrent  quarter,  payable  on 
I  and  after  Tuesday  the  SECOND  dav 
of  SEPTEMBER  next,  to  Sharehold¬ 
ers  of  record  of  3tst.  July,  1924. 

By  order  of  the  Board. 

FR EDER  K  K  WILLI AMS-TAYLOR , 
General  Manager. 
Montreal,  July  22,  1924. 

I 

jllie  Canadian  Bankof  ConiMerce 

I  nn  IDEND  No. 

I  Notiof-  is  liereliy  .giv.-'n  ‘h.at  i  livi- 
I  dend  of  Three  per  rent,  upon  the 
'  capital  stock  of  this  Bank,  has  been 
declared  for  the  qiiaiter  ending  .list 
j  August.  1924,  payable  at  the  Bank 
j  and  its  Branches,  on  and  after  Tues- 
I  day,  2nd  September  next,  to  share- 
I  holders  of  reeord  at  the  close  of  hiisi- 
I  ness  on  the  16th  day  of  August.  1924. 

;  By  Order  of  the  Board. 

]  JOHN  ATRD. 

I  General  Manager, 

j  Toronto,  18th  July,  1924. 

!  Mexican  Tramways 
I  Company 

i  (iitXKRAi,  foxsrii.m.iTi’.n  I'insT 
aioiiTt. At.i’,  .'.0-4  i.:\u  rt'-'r 
j  no  Mrs.  , 

j  NOTli'I’  IS  lIKRKnV  GIVEN’  Gia* 

I  on  and  aftf'v  1st  .S.'ptomhor.  1921.  c-oq. 

!  pon  No.  23.  datod  Isl  M.ar.-h.  1918.  do- 
i  taohod  from  thr  ahnvo  Itonds.  will  bo 
I  paid  at  tlip  Bank  of  .Montroal.  Toron- 
I  to,  .Monlro.al  or  London.  Kngland,  or 
at  the  ngon.y  of  the  Hank  of  Monl- 
I  real.  New  York.  -N  Y.,  at  the  holder's 
I  opt  Ion. 

‘  Dated  at  Toronto  this  I.Sth  day  of 

Aiigiisl.  192  4. 

.MEXICO  TRAMW.W.O  r’OMP.ANV, 

R  it  MICRHt".  Sorretary 

lUVIDKND  Nl  IIBI  K  I'JT. 

Hollinger  Consolidated  Gold 
Mines,  Limited 

(.No  Personal  I.iahility) 

A  dividend  of  l'’r  on  the  outstand¬ 
ing  capital  stock  of  the  Company  has 
been  deelared  payable  on  the  Sth  day 
ot  September.  1924.  on  which  date 
clieqiies  will  hr  mailed  to  sharehold¬ 
ers  of  rpcor<l  at  the  close  of  busi¬ 
ness  on  the  21st  day  of  August,  1924. 
D.ATEF)  the  I  tih  day  ol  August,  1924. 

1).  A.  DUNI.AP, 

Treasurer. 


Fisher’s  Price  Index  and 

Buying  Power  of  the  Dollar 

Prof.  Irving  Fl.sher,  of  Yale  Unlver.slty,  in  his  weekly  index  number 
service  to  Tlie  Finaucial  Times,  .shows  the  average  movement,  from  week 
to  week  (1)  of  the  whole.sale  prices  of  200  representativo  commodities  and 
(2)  of  the  piircliasing  rmwer  of  money. 

Both  are  relative  to  the  pre-war  year  1913.  (Thus  the  peak  of  prices 
in  May,  1920,  pxcecd.s  pre-war  prices,  on  the  average,  by  147  per  cent.,  1.  e.. 
a  dollar  was  worth  40.6  pre-war  cents.)  liido.x  No,  Pur.  Power 

lliU .  l(i(»  100 

19-20; 

May  (peak  <»f  prices) .  247  40.6 

1922: 

January  (low) .  13.S  72.6 

1923: 


February  uterage 
March  average... 


April  Avenige . 

May  average  . 

June  average  . 

Seeoiid  qiiarler  avenige  . 

July  average . 

August  Average . 

Seiiteniher  Average  ..  .. 
Third  ijiiarfer  average  .. 

Ocloher  average . 

November  average  ..  .. 
Ih'i-em'her  .average  . .  . . 


Standard  Oil  Stocks. 


Average  lor  year  1923. 

1921: 

Jniiiiary  .\verage . 

Feliriiary  average  ..  .. 


1 — Anglo-American  . 

..  1.5'* 

15!i 

2 — Atlantic  Rfg.  Com 

..  841;, 

84 '1 

3— Atlantic  Rfg.  Pfd 

. .  in 

114 

4  —Buck  Eye  Pipe 

59 

.59'., 

5— Eureka  Pipe  Line . 

. .  95 

96 

6—111.  Pipe  Line  . 

.  132 

131 

7— Imperial  Oil . 

..  104!i 

105>.; 

8— Indiana  Pipe  Line 

..  90'.., 

90« 

9—  International  Pete  ... 

.  19'^ 

19‘1. 

10— National  Transit  . 

,  21^4 

22 'i 

11— N.Y.  Transit 

63 

65 

12  — Northern  I^ipo  Line 

.  83 

84 

13'  Ohio  Oil 

.50 1 

60 

14— 'Prairie  Dil  S:  Gas 

210 

2ifj.'<; 

15^Prairie  Pipe  Line 

.  Ill5'a 

106'.. 

16— Southern  Pipe  Line.  ..  . 

.  99)4  ■ 

91 

17 — South  Penn  Oil  .  , 

136 

139 

18— Stan.  Oil  of  Cal  .  . 

..  58'4 

33' i 

19 —  Do.,  Ind  . 

..  bT'i, 

31 U 

20 —  Do.,N.J.  Com  . 

35'i 

ZbU 

21  —  I>o.,  N.J.  pref 

118'v 

llS'-i 

22—  Do.,  N.Y. 

•  39 

3944 

23 — Union  Tank  Car  Com 

..  12:, 4 

128»’, 

21 —  Do  .  pref 

114 

116 

25— Vacuum  Oil . 

.  65  H 

65'..; 

.Average  for  Mareh . , .  14S.7 

Average  for  1st  ()uarfer .  l.VL.'i 

April,  week  end  .April  4 .  146  2 

April,  vvei'k  end  April  11 .  146.6 

.Aliril,  vvff  k  end.  April  IS .  145.6 

April,  vv‘-f;k  end.  April  25  .  145  8 

A  pril  jvverage .  14.5.9 

May,  week  end.  .May  2 .  145.2 


May,  week  end  .May  16  .  . 
.May,  week  end.  May  2."  . . 
.May,  week  end.  .May  .30  . . 

May  average  . 

June,  week  end  June  7  .. 


Ottawa  Power . 

Penmans  . 

Do.,  pref . 

Shawinigan 

So.  Can.  Pow. ,  pref . . 

Spanish  River . 

Do.,  pref . 

Steel  of  Can . 

Do.,  pref  . . 

St.  Law.  Flour  .  ... 
St,  Maurice  Paper 

Twin  City  . 

Wabasso  . 

Winn.  Elec.,  pref 
♦*New  York  Price. 


6  93 

8  148 

,  fi  97!^ 

.  7  13C>H 

fi  9.3ti 

7  108Pi 

^  11614 

...  7  75'4 

...7  10.3 


June  average 


July,  week  end.  July  5  . . 
July,  week  end  July,  11 
July,  week  end  July  18 


July,  week  end  July  31  .. 

July  average . 

August,  week  end.  Ang.  8 


... .  157 

6,3.7 

...  1(52 

61.7 

...  10(5 

60.2 

...  101 

62  0 

...  107 

59.9 

...  103 

61.5 

. . .  15S 

655  2 

. .  1(53 

01 . 5 

. .  1.'.3 

05.2 

. .  151 

05  0 

. .  1.55 

04.4 

..  154 

65.4 

. .  1  tit) 

01. 5i 

. .  152 

05  q 

. .  151 

06.4 

. .  153 

65  4 

. .  1.5  S 

03.4 

..  151  4 

66  1 

..  1.53  1 

65  2 

..  151.7 

65.9 

...  150.7 

66  4 

..  149.2 

67.1 

..  140.9 

68.1 

..  14h  7 

67  2 

..  1.5(»  5 

60  4 

..  140  2 

68.4 

..  140.6 

68.2 

..  145.6 

68.7 

..  145  8 

68.6 

..  145  9 

68  6 

..  145.2 

68.9 

. .  145.0 

69.0 

..  145.2 

68.9 

..  144  8 

69.1 

..  144.5 

69.2 

..  144  S 

09  1 

..  143.3 

69.8 

..  143.4 

69.8 

..  143.4 

69.8 

..  142.7 

70.1 

..  1455  0 

09.9 

..  144  7 

09  1 

..  143.2 

69.9 

..  142.3 

70.3 

..  144,5 

69.2 

..  147.1 

68. 0 

..  148.7 

67.2 

145.2 

6S.9 

..  147.9 

67.6 

148. 5 

67.4 

MORGAN  TRUST  COMPANY 

Administrators  and  Trustees  of  Estates 
Gerteral  Insurance  Brokers 


SAFETY  DEPOSIT  BOXES  AND  STRONG  ROOMS 
FOR  VALUABLES.  TWO  FIRST  CLASS  WARE¬ 
HOUSES  FOR  THE  STORAGE  OF  HOUSEHOLD 
FURNITURE,  ETC.  ESTIMATES  FURNISHED 
FOR  THE  PACKING  AND  SHIPPING  OF  THE 
CONTENTS  OF  RESIDENCES,  OFFICES,  ETC. 


THE  FINANCIAL  TIMES,  MONTREAL.  AUGUST  22,  1924. 


I!  Canadian  Stock  Market  Averages. 


MOVEMENTS  OF  THE  WEEK. 


Another  week  of  etock  mnrket 
While  tradhiK  hna  not 


High 

1924 

105.86  Aug.  9 
99.55  April 
95.93  March 
151.88  Aug.  16 


469  UNION  AVENUE  -  - 

CANADA  WIU  BE 
PART  OF  EMPIRE 
WIRRESS  CHAIN 

Scheme  in  Britain  Will  be  Under 


TELEPHONE  PLATEAU  6261 


been  particularly  heavy  the  tendency  I  30  Active.  .  105.86  Aug. 
hue  been  upward  with  few  reactions.  |  in  QQ  Anril 

The  Financial  Times’  dally  price  av-  i 

erase  for  30  active  stocks  has  risen  15  Comm.,  .  95.93  Marc 

from  106.28  on  August  13  to  106.41  on  5  ,5,39  ^ 

August  19,  an  improvement  of  1.13  ■’ 

points.  This  Is  the  sharpest  move-  j  _ 

I  ment  In  the  averages  in  a  long  time,  ^ 

I  and  the  best  rally  of  the  movement. ;  YEAR; 

'  Utilities  led.  The  average  for  the  I  *  •  ,  n  n  r 

I  five  stocks  gained  from  151.52  to;  10  Prefer 

.  163.40,  up  1.88.  Fifteen  common  1 

stocks  averaged  94.81  against  03.86,  |  . 

up  .95,  while  ten  preferred  stocks  uv- ,  .  cf 

leragod  100.33  against  99.28.  up  1.06. .  . 


Low 

1924 

101.74  May 
95.10  Jul.  12 
89.61  May 
140.83  April 


Week 

Aug.  1  6  Change 
105.54  +.34 

99.39  +.35 ; 

94.19  +.25  I 

151.88  +.59 


YEARLY  AVERAGES. 


10  Preferred  15  Common 


6  Utility 
Stocks 
137.32 
147.22 
144  90 
130  87 


TABULAR  SUMMARY  OF 

ANNUAL  REPORTS 


WABASSO  COTTON. 


fROnT  A  l.OSS  ArCOlNT 
Years  KiifliriK  June  >(0 


Oprr.  profit,?. 
Int.  on  Inv.  . 


Govt.  Control — Marconi  To  Oepreciation 
Build  First  Station — “Beam”  Sinking  Fund. 
Principle  Adopted  —  Canada  | 

.Will  Be  First  Overseas  Objec-  j  p®"''  • 

tiVC*  Surp.  for  yoa 


Net  profit , 
niv.  paid. . 


Surp.  for  year. 
Prev.  surplus.. 


(From  th<'  London  f^iironii  of  Tho  P.  ^  L.  surplus^  $fii 6, 2f>3  $6i3,iio  $546,156 


$26.'i.l9:l 

96,641 

$303,177 

113,700 

$347,550 

48,464 

$:l6l,83a 

100.000 

10;i,685 

15,000 

$416,877 

100,000 

ft4,f)22 

15,000 

*396,014 

100,000 

52,240 

$143,153 

140,000 

$206,955 
‘  140.000 

$243,774 

140,000 

*  3,1 .58 
613.110 

$  66,955 
546,156 

*103,774 

442.382 

$613,110 

$.'•■46,156 

MM  I  ers.  It  is  not  so  long  ago  that  this  i  ]922, 

I  V  I  stock  was  selling  well  below  the  $25  1923,  ,  . 
par — it  was  an  active  feature  below  ;  1924  (is 
j  15  in  1921.  Passing  of  the  dividend 
did  not,  of  course,  help  market  sen¬ 
timent,  but  it  is  now  regarded  as  a 
certainty  that  shareholders  are  once  „  *■ 

i!)22  more  coming  into  line  for  something  , 

48'464  better  than  the  6  per  p-'p^j^uar 

_ cent  disbursement  covering  last  year,  \iarch  ' 


the  stock  has  steadily  passed  from  .lune.. 
weak  to  strong  hands.  Today,  the  .luly.  . 
14o!ooo  floating  supply  is,  comparatively  August 

- small  and  buyers  of  large  blocks  Septem 

*442!382  niu.st  make  their  bid  prices  worth  Octobei 

- ^ —  while  In  order  to  entice  offerings.  Novem 

*.'■46,156  ¥  «  «  Deceml 


Financiiil  Times). 

London. — The  new  scheme  for  Em- 


,  ,  Cur.  afisotd. . . .  $1,11 
pire  wireless  has  been  approved  by  Cur.  liab  ....  1.2s 

the  British  Goveininent  and  ratified  ^ap .  ^fi 

by  the  House  of  Commons.  In  the  — — ~ 
question  of  government  ownership  „  fndudca"itf'm"T 
the  Labor  Government  has  carried  Valley  Cotton  Mills 
the  day.  and  in.Msts  on  coni  rolling  j+j;; 
and  operntiiift'  tho  nt?w  n^ani  stations,  previoiis  staN'ment. 

The  Marconi  Go.  has  been  given  the 
contract  to  build  a  single  t'eam  st.a-  lUl-.v 

tion  in  England  to  cost  not  more  than  i! 

£58.000.  This  includes  10  per  cent.  [’"O.,arcount .  $a,ni 
contractors'  profit.  Further  beam  {"p'r^^argis. .  “'“a: 

stations  will  be  erected  in  the  Dom-  Cash .  .1; 

inions,  as  they  agree  to  enter-  the  ""p''  05; 

scheme.  Vlo.  bonds  +d  “ 

( oiicenfraled  Hc.-mis.  inwntt‘il!s’  .  ;  w 

A  Marconi  ot'fkdal  stated  tliat  they  — - 

were  optimistic  over  the  future  of  . * 

wireless.  "Under  tlie  new  beam  I, la 

principle,”  he  said,  "tlie  rays  are  con-  8t"rk  ■  ■. 
centrated  into  n  narrow  channel  In  on  rf«id. 

the  required  direction.  Under  the  old  props . . 

‘high-power’  system  tlie  rays  were  j^^}, 

diffused  in  every  direction  with  a  Loan  st.  MuV.’ 
consequent  great  waste  of  energy.  Vail.  Cott...  48( 
This  makes  the  new  nuthod  far  Loanr.“>.  '.  V. !  iv 
cheaper  to  run.  Tin  cost  of  con-  Op.  exp.,  arc., 
struction  is  also  much  lower-  about  “ji 

one-fifth  of  the  older  type.,  oividind  si 

"Tlie  decision  provides  for  Iht  con-  Unclaimid 

struction  of  a  single  be:*m  statjoii  in  wages  ,,, _ , 

England  to  communicate  first  with  Totals . *6,511 

Uanada.  After  ratification  l>y  tlir  Do-  _ 

minion  Governments,  additional  units 
will  be  set  uj)  ill  Uanada.  Australia,  Ttnni  L  Al 
and  South  Africa.  At  tlie  moment  •  ni 

India  and  -New  Zealand  are  raising  HFAIl  I 

ob,ieftiona,  as  the  beam  system  Is  llLnU  ' 

said  not  to  be  suited  to  their  climatic  — 

conditions.”  Walter  C. 

Caiinda's  First  f’lare.  st.nnHairi  nil  Cn 


WORKING  t'APITAI, 

1!124  1923  1922  I 

..  $1,119,431  $1,284,861  $1,466,029! 


WABASSO  COTTON  reports  a  sur- 


,, ’1,'”+“'*'®  "L I”®.?  slight  improvement  carries,  it  should  I  May . 

Valley  C  otton  Mills,  Limited  of  $486,646,  this  ,  ,  ,  ,  ,  ....  ■_  i  . 

item  at  present  statement  being  shown  separately  be  able  tO  Improve  its  position  in  the  .lUne.  .  . 

from  current  liabilities  and  not  included  as  it  was  current  year.  I  July . 

in  the  previoas  statement.  company  has  had  a  remarkable  j  August  .  . 

HAi,.\N<'i:  SHEET  c*reer  and  its  progress  speaks  well  j  September 

Assets  £qj.  .,|,|p  nianageineut.  The  plants  !  October .  . 


Invest  .  .  .  , 
I)rf.  charges. 


Vic.  bonds  and 
cal!  loans  . . . 
Inventories .  . . 


Cap.  stock  .  , 
Fund.  deVit 


!  )epr.  Ti‘9 . 

Surplus . 

Loan  St.  Mur. 
Vail.  Cott. . 

.Ace.  pay . 

Loans.  > . 

Op.  exp.,  arc., 
wages,  taxes. 
Inter,  arc  .... 
Dividend  .... 


1924 

1923 

1922 

$;t,oio,201 

$2,166,715  $1,723,675 

2,241,418 

2.283,223 

1,661,672 

62.394 

86,635 

30.766 

38.262 

40,523 

65,586 

263,970 

284,699 

317,907 

125,721 

5.58,867 

723,718  1 

469,476 

400,772 

368,818 

$6,511,405  $6,601,334  $4,772,042  1 

T.lahllltle.'i 

$1,750,000  $1,7.50,000  $1,750,000 

1,559,000 

1,586,000 

861,000 

16,000 

817,751 

717,752 

617,762 

1,116,263 

1,113,110 

1,046,156 

.  486,646 

272.811 

234,388 

182,103 

174,000 

131,234 

252.617 

197,942 

252,010 

12,965 

12,830 

4,305 

36,C>00 

35,000 

85,000 

2,500 

8,078 

7,216 

$6,511,405 

$5,801,3,94  $4,772,042  ! 

on  Wabasso's  future  and  although  :  Month 
the  stock  has  fallen,  heavy  trading  January 
around  50  seems  to  indicate  that ,  Februar’ 


THAT  SHA\VINTGAN-QUEBEC-St. 
Maurice  Power  movement  has  been 
the  high  light  of  the  recent  trading,  i 
Certainly  there  is  great  confidence 


gan  and  its  allied  corporations.  The 

past  few  years  have  seen  the  Shaw- 1  July  5 

inigan  banner  carried  into  parts  ■  July  12 


1918 . 

...  79,88 

65  26 

124.63 

1919 . 

...  93  48 

86 . 63 

123  43 

1920 . 

9.5.46 

93  41 

111.85 

1921 . 

83.71 

71.62 

106.98 

! 1922 . 

. ..  90.45 

81.92 

122.54 

,1923 . 

. 95.68 

92.37 

129.88 

:  1924  (1st  half).  . 

98  49 

92.75 

143.74 

MONTHLY  AVERAGES. 

1922 

10  Preferred 

15  Common 

6  Utility 

Month 

Stocks 

Stocks 

Stocks 

January . 

84.01 

66.98 

114.28 

P+hruary . 

. . .  84.04 

69  12 

115.06 

March . 

85.51 

73 . 67 

115.95 

April . 

.  ..  87.61 

79.18 

117.18 

May . 

...  89.98 

81,69 

121.20 

June . 

...  9024 

83.45 

122.45 

July . 

...  91.40 

S3 . 89 

123 . 60 

August . 

...  92.71 

97.55 

127.30 

September . 

. . .  93 . 33 

88  05 

127  42 

October . 

..  94  08 

89.26 

126.62 

November . 

,.  95  15 

88.03 

124  64 

December . 

...  96.30 

90.76 

125.15 

1923 

10  Preferred 

16  Common 

5  Utility 

Month 

Stocks 

Stocks 

Stocks 

January  . 

..  94.11 

92  94 

124  79 

February . 

95 . 03 

96.17 

126  21 

March . 

96  71 

99,68 

130.05 

April . 

..  96.85 

98.92 

130.76 

May . 

96  13' 

96.71 

13L69 

June . 

96  38 

92.41 

132  23 

July . . . 

95.51 

87  91 

128  60 

August  . 

..  96  00 

87.96 

129.41 

September . 

95  59 

90.18 

131.71 

October . 

94.22 

88.15 

132.48 

November . 

95  00 

87,78 

134.24 

December . 

95.38 

89.45 

136.57 

1924 

10  Preferred 

15  Copimon 

5  Utility 

Month  . 

. ,  Stock.s 

Stocks 

Stocks 

January . 

..  96.35 

93.73 

141  92 

February  . 

98.34 

96.26 

143.17 

March . 

99  39 

96  93 

142.53 

April . 

99.55 

91  86 

140.83 

May . 

98.40 

89.61 

144.85 

June . 

98.90 

90.08 

149.17 

July . 

98.60 

91.38 

149,94 

Average  for 
30  Stocks 
74.95 
80.97 
85.35 
79.92 
80.19 
95,05 
95.50 
83.21 
91.53 
99.69 
103.16 


Average  for  ; 
30  Stocks 
80.47  I 
81.75  I 
84.66 
88.32 
91.04  i 
92  21  ; 

93 . 00  : 

92.83  i 
96.87 

97  08 
96,96 
98.40 

Average  for  ! 
30  Stocks 

98  63 
100.80  '! 
103  70 

103 . 87 
102  33 
100, 37 

97.23  I 

97.55  I 
98.90 

97.56  1 

97 . 93  I 
99,28  1 

Average  | 
for  30  Stocks ! 
•'  102.63  ; 

104 . 27 
104.85  i 
102.58  ! 

101.74  i 

102.87 
103.56  I 


McDougall  &  Cowans 

Members  of  the  Montreal  Stock  Exchange 

130  St.  James  Street 


STOCK  BROKERS 

HALIFAX  ST.  JOHN,  N.B.  QUEBEC 
OTTAWA  TORONTO  WINNIPEG 

MONTREAL 


Direct  Private  Wire  to  all  Branches  and  New  Ynrk 


AT  YOUR  SERVICE- 

OUR  OFFICES  AT 

-Ifonfreal  Halifax  Kingston 

Moncton  London  St.  John’s,  Jffld. 

Toronto  Sydney  Sherbrooke 

Whether  you  are  a  client  of  ours  or  not  any  of  these  offices 
will  supply  you  with  any  desired  financial  information  on  re- 
finest. 

JOHNSTON  -■>  WAR^ 

171  St.  James  St.,  Montreal. 

Momhor^.  ’’  Stock  Exchange 

■  *  \  Toronto  Stock  Exchange 

Direct  Wire  Connections 


Kingston 

St.  John’s,  Jffld. 

Sherbrooke 


OSLER  &  HAMMOND 

Stock  Brokers  and  Financial  Agents 
Members 

Toronto  Stpek  Exchange 
Montreal  Stock  Exchange 


WEEKLY  AVERAGES. 


21  JORDAN  STREET 


TORONTO 


Week  Ended 

10  Preferred 
Stocks 

15  Common 
Storks 

5  Utility 
Stocks 

Average  for 
30  Stocks 

July  5 . 

98.82 

90 . 20 

160.24 

103.08 

July  12 . 

95.70 

9L.07 

160.23 

103.47 

July  19 . 

98.66 

91  30 

149.98 

103.53 

July  26  . . . 

..  98,86 

91  61 

149.80 

103.73 

Aug.  2 . 

99.12 

92.12 

149,30 

103.99 

Aug.  9 . 

..  99.04 

93.94 

151  29 

105  20 

Aug.  16 . 

99. .39 

94  19 

151.88 

105.54 

TEAGLE  AND  SLOAN 


ly  in  the  industrial  development  of „ .  J,*;;  i 

the  Province  of  Quebec.  Shawini- i  .  qq  qq  q4  ^  iti  oo  Ine  e?  i 

gan  has  always  enjoyed  a  .sound ;  .  105.54 

niana;9cnipnt  as  woll  as  a  stable,  con-  it  Khonid  he  home  in  mind  that  stock  market  avernjces  form  a  sound  ' 

servative  directorate  and  this  influ-!  *>‘<‘"**  Infllciitor.  Actual  averaeres  of  to-day^,  however,  should  not.  be  compared 

■_  naiii  i.'i  HUAI  4 «  » 1 »  L. 4.  J  •  dlpectly  v?lth  figures  several  years  hack,  as  dividend  chanaes  and  hlaher 

uLt  ANU  oLUAN  exerted  m  favor  e«rnin  fTs,  the  result  of  hroadenlnK  scope  and  husiness  swIhrs,  have  had  much 

of  the  young  off-shoots.  The  grow-,  to  do  xvith  priee  movements.  Bearing;  this  In  mind,  It  Is  well,  therefore,  to 

HEAD  CORPORATION  i  ing  family  is  a  healthy  one  and  the  <be  vomiecutivc  progresa  or  retrogrcKsion  of  the  fiKurcs  from  year 


WATT  .&  WATT 

MEMBERS  TORONTO  STOCK  EXCHANGE 

Private  wire  connections  to  all  important 
financial  centres. 


I  stock  markfit  has  not  taken  long  to 
I  recognize  the  fact. 


conniTions.  Walter  C.  Teagle,  pro.sident,  ♦  *  44  '  —  "  . . 

Cuiinda  s  lirsl  Place.  Standard  Oil  Co.  of  New  Jersey,  and  TFIE!  STREET  Is  also  buying  _ 

Que.stioned  a.s  to  whether  ilu  re  will  p  Jr.  aidont,  Gen- 1 e.xpectation  of  NeWS  Of  the  Week  C  17  |  T  |l  TTHT  T?  O 

ho  any  other  wirc'oss  communication  ,  bew  financing  to  shareholders  at  par.  j  i  W  I’y  t  I  l\  ■III' 

with  the  Dominions  except  that  con-  Corporation,  announce  p^ls  would  mean,  it  is  said,  the  .sale  i  delating  tO  -  -  - 

trolled  by  the  State,  be  replied  that  tbe  organization,  under  the  laws  of  of  between  $2,000,00(1  and  $2,500,000 

it  was  apparently  the  intention  of  the  Delaware,  of  the  Ethyl  Oasoline  Cor-  of  new  stock  which  would  carry  ,  .  i  .v, 

Government  to  hold  entire  control,  potation,  a  $5,000,000  concern  in  fairly  vahi.ablc.  rights,  making  the  ’ I.imtled:  The  the  U.  N  R.  while  six  cabooses  are 
'•Fvpniiiiiiu-  the  Government  nia V  cHnotten  ..n  financial  Statement  of  this  company  being  built  for  the  T.  &  N.  O. 


SECURITIES 


6  JORDAN  STREET 


Malcolm  C.  Oswald 


TORONTO 


C.  Graham  Diinkwater 


company  being  built  for  the  T.  &  N.  O. 


well  -IS  the  he-  uTsta  ^  -  '  « com-  n™.  uumers  ot  tuc  st  ares,  i  oj„  .,324.  „.ill.  it  is  understood,  be  Shawiiiigail  Water  &  Power  Uom. 

well  as  the  beam  station.s.  pany  will  take  over  the  promotion  New  stock  offered  to  shareholders,  I  re-idv  for  Hictrihntion  in  n  few  weeUc  niiiT  liniiwi.  a  „  il 

Marconi  Co.  is  to  complete  the  st.a-  .,uq  of  ethyl  fluid,  which  haft  in  and  carrying  tradeable  rights,  always  j  ^  ^  distribution  in  a  few  weeks,  ^  ?  .n  I 

tion  for  communication  with  (’anada  the  nast  been  bandied  hv  the  General  means  a  coneentr.stion  of  interect  in  i-  1  .  e.  e  1  ,  ,  suaicnoineis  or  tne 

within  26  weeks  from  the  line  the  General  means  , a  conrcniiation  ot  inteie.st  m  |  i-nnl  .Motor  Conipany,  of  Canada,  company  will  be  held  at  the  head  of- 

sites  ire  nl-iced  'll  their  disno.sil  II  ^  ‘  "'•’I  latter,  and  if  these  are  worth  1 1, iiiiifrd ;  The  financial  statement  of  flee  of  the  company,  on  .Mond.-iy,  22nd 

is  to  lie  c  ipahle  of  exten-ion  to  ileal  policies  ot  that  ,  several  d^ollars  each  as  now  seem.s  this  company  for  the  fiscal  year  end-  September,  at  noon,  to  consider,  and  | 

with  Sou  1  Africa  Austra  h,  and  In-  -r,  ...  n  .  •„  I  po-ssibilities  are  bound  to  ed  .Inly  31.  1924,  will  be  ready  for  if  deemed  advisable,  to  pass  the  nec- 


Oswald  &  Drinkwater 

Members  Montreal  Stock  Exchange 

Telephones  Main  667.9-6676  -  152  Notre  Dame  Street  W, 

MONTREAL 


had  been  damaged  beyond  possibility 


average  (for  Canada)  of  IS  hours. 
Post  Office  Itovalfy. 


Standard  Oil  Uo.  of  .\ew  Jersey,  or 
to  any  other  single  company  or 
group  of  companies;  the  policy  and 


tract  that  old  school  of  trader  who  jdisf  I  ihution  to  shareholders  during  cssary  resolutions  authorizing  an  in-  of  recovery,  Mr.  Eangiey  said.  Where 
well  versed  in  his  “right.s”  mar-  the  early  part  of  October.  crease  in  the  capital  stock  of  the  the  damage  was  only  '  partial,  the 

b  Company  from  $20,no0,000  to  $25,000,-  rain  would  have  the  effect  of  arrest- 

^  ^  ^  I  Alnhama  Po^Tpr  Conipanj';  OrORS  000,  and  further  authorizing  the  dir- 1  ing  the  progress  of  the  damage,  and 

BEN  TALBOT,  finanrial  editor  of  for  the  month  ot  .Tuly,  1924.  cctors  to  issue  the  said  additional  1  would  tend  both  to  fill  out  the  heads 


The  Post  Office  is  to  pay  a  royally  purpo.se  will  be  to  furnish  it  gener-  the  N.  Y.  Telegram  and  Mail,  con-  •?6"6.U0.  an  increase  of  $56,365  stock  from  time  to  time  and  for  such  i  and  improve  the  quality  of  the  grain 

of  6'-4  per  cent,  of  tlie  gross  receipts  i’U.''  ami  on  equal  terms  to  all  of  thp^fi,.^s,  ,j,p  tiipory  about  the  simultan- 1^23.  and.  after  operating  prices  and  in  such  amounts  as  the'  Allowing  this  margin,  the  Saskatche 
of  the  beam  station  to  .Marconi  so  i‘'-‘*Pons!ble  gasoline  marketing  or-  movement  nf  hnsino,:.:  fi,„  i 


e  beam  station  to  .Marconi  so  i‘'-‘*PO''f^ible  gasoline  marketing  or-  Lous  movement  of  business  and  the  ^  $323,777  net  was  $352,- 

long  iis  :iny  Marconi  patents  (>sson- I  .Sau'^^el'ene,  subject  only  to  the  l>m-  L(ock  market  "  '  !  633,  an  increase  of  $37,728.  Gross  for 

tial  for  ihe  w->rl;i.ig  of  tim  station  '  exclusive  contracts  originally  |  ..j-jjp  fact  that  the'  average  months  ended  July  31.  was 

are  emp'io.d  thi-n.'u.  ’{a'es  ri-.nrged  j  marie  by  tlie  General  Motors  Uhemi- '  riepq  on  the  Kew-  veiv  t-  !  $8,703,561,  an  Increase  over  the  cor- 

to  'h'  piM'  't'll  be  .cich  a.s  to  n-  e.il  I'o  for  the  purpose  of  introducing  j  L  ^  nacseH  ih.-en.-i?  responiing  period  of  1923  of  $1,764,- 

ti.m  t  the  larges.  voi...‘..e  of  traffic,  the  new  product  to  the  tra.ie.  1  nt il  *  ^  n  "hile  net  for  the  period  was  $4,- 

Rates  to  ami  fro.u  Cat,  ula  are  not  to  'I'he  newly  organized  Ethyl  Gaso-I..-  piites  leached  this  year,  088.163.  ,an  increase  of  $1,049,604. 

exceed  the  existing  rates,  and  for  Une  Corporation  takes  over  the  pres- 
other  parts  of  the  Empire,  not  to  ex-  ent  business  of  the  General  .Motors 


The  newly  organized  Ethyl  Gaso¬ 
line  Corporation  takes  over  the  pres¬ 
ent  husiness  of  the  General  .Motors 


Mi-.  Talbot  says,  "may  be  taken  as  an 
indication  that  within  a  month  or 


ceed  two-thirds  of  the  c.ible  rales  Chemical  (  o.,  and  will  immediately  ! a 


now  in  force. 


Public  Utilities 
Earnings  Reports 


undertake  to  increase  the  production  '  appeoxhiiatcly  as  high,  and  pos-  are  tunning  at  60 
and  enlarge  tlie  distrihution  of  ethjl  !  bigher  than  that  attafncii  in  the  [and  good  business 
fluid.  It  is  confidently  expected  that  months  of  this  year.  the  next  few  mo 


evt.i  .luiy,  anju  alter  operating  prices  and  in  such  amounts  as  the  .Allowing  this  margin,  the  Saskatche- 

e.xi.enses  of  $323,777  jiet  was  $352,-  directors  may  deem  advisable.  I’he  wan  crop  would  not  average  less  than 
633,  an  increase  of  $37,728.  Gross  for  stock  of  the  company  continued  to ,  nine  bushels  to  the  acre,  nor  under 
the^  12^  months  ended  July  31,  was  I  show^  strength  on  the  market  on  ae-  any  eircumstanees  more  than  12 
$8,703,561,  an  Increase  over  the  cor- j  count  of  the  value  of  the  rights  ,  bushels  per  acre,  he  stated.  The 
responding  period  of  1923  of  $1.764,- j  which  will  accrue  to  shareholders  on  ,  straw'  was  uniformly  short,  and  the 
083.  while  net  for  the  period  was  $4,-,  this  new  issue  of  stock,  which,  it  is  i  difficulty  of  harvesting  the  crop 
1  088,163,  an  increase  of  $1,049,604.  i  expected  will  be  around  four  dollars. !  would  mean  con.sirierable  loss. 

„  r  «  J  I  Higher  Priees  Boon. 

The  Meel  (  onip.iny  of  Canada.,  ronsolidated  Killing  and  Smelting  The  higher  prices  cut  rent  this  fall 
Lnniled:  The  pl.ints  of  the  company  irompaiiy  of  C'auada,  Limited:  Ore  re- ;  would  be  a  great  boon  to  those  farm-' 
are  t  unning  a,t  60  per  cent,  capacity  Lcipts  at  the  Trail  smelter  of  the  ers  who  had  some  crop,  but  not  much 
and  good  business  is  anticipated  for  :  company  for  the  week  ending  August  consolation  to  those  whose  crops  had 
Ihe  next  few  tnonths  by  officials.  '  744,,  were  7.062  tons  from  the  com- 1  been  destroyed. 


by  the  year  1925  there  will  he  jivaii- !  spite  of  arguments  to  the  con-.  Another  furnace  will  shortly  be  pany’s  mines  and  769  tons  from  pthei 

able  an  adequate  supply  of  the  iiia- j  Ihe  stock  market  has  proved  blown  in  it  is  understood.  The  se- i  mines.  From  Jan.  1  to  Aug.  7  ore 

terial  to  meet  the  demands  of  the  Ihe  past  and  likely  will  prove  in  euritics  of  the  eotnpany  have  been  Leceints  w'ere  259,273  tons  from  the 


—  ilUnited  States.  !<•*■«  nu-iue  an  almost  iniaiitbie  tndi-  'laneu  in  lui  me  luvai  i.uai.i  iiiiij'  micompanys  mines  and  23.887  tons  ,  .t,  i  **  S  WTVmxV  «  m* 

- - 'j  The  dirertors  of  the  new  corpora- 1  fator  of  the  immediate  approaching  hroken  lots  for  tlie  past  week  or  so.  front  other  mines,  283,160  tons  in  all. ,  Detailed  statistics  of  the  imports  ^  |j  ■  m  mi 

lion  are:  \V.  (■■.  Teagle,  Alfred  p,  Itrend  in  wholesale  and  retail  trade,  I  .  ^  ,  I  The  stock  ot  this  company  has  shown  f  anadmn  fommodities  into  »  ew  miu  ■  IW  ■■  n  lU 

,  Sloan,  .Ir.,  .1.  .A.  Moffett.  ,lr.,  Charlesjin  production  and  in  prices.  '  British  Empire  Steel  t  nrpuratioii.  ij.ojjsj,)grable  activity  and  strength  on mont  ^  If 

r,;jn  U.  Kettering.  _E.  M.  Clark,  Donaldson  "The  reason  whv  this  rule  is  nrac-  I  ^'hniled:  —  The  Steel  plant  at  Tren-  (4,^  board  during  the  past  week,  ad-  2  n-  j  .i  ,  ■ 

Brown.  E'.  A.  Howard.  Thomas  -Midg- | tlcally  infallible  is  that  the  prices  of  closed  for  nearly  vancing  over  6  points  to  a  new  high  ' available.  Ihese  staDstlcs  show  that  lie  recommend  this  i^tock  as  a 

b  y,  .Ir..  A.  M.  Maxwell.  John  Thoma.sl  stocks  begin  to  advance  ,,im.,it‘np  three  weeks  will  start  operations  on  for  the  year  of  43%  itnd  almost  t  trade  with  New  Zealand  is  high-grade  investment  offering 

j  Smith.  ,  ously  with  the  Improvement  n  ^st '  18.  and  the  resumption  touching  the  high  for  all  time  es- creasing,  the  imports  during  the  exceptional  prospeefs  of  future 

The  officers  are:  Charles  F.  Ket-  ness  ’  |  will  give  employment  to  a  consider-  tablished  in  1916.  shortly  after  the  “rst  quarter^of  this  F^ar  being  val-  enhancement  in  value. 

..  terliig.  president :  F.  A.  Howard,  first  "But  the  improvement  in  bnsino^a  u'*’’®  aua^l^^r  of  ii'r'n.  \\  hen  last  in  igplit  up  into  $25  shares.  This  ad-  at  £978..>o4,  as  against  £  67..o^  A  mpy  tuppUtdfree  oh  rtquest. 

vice-presidem :  'I'liomns  Midgley,  .Jr.,  does  not  become  visihlc  until  com'  j  ^’rw- Glasgow  Vice-president  in  char-  yance  seems  perfectly  justified  by  la  <he  eorrespondmg  period  in  , -3  McCualg  BfOS.  &  CO. 
ar-  second  vice-president  and  ecneral !  plicated  statistics  h  ivf  hfon  '^P^rations  .1.  E.  McLurg  staled  tbp  earning  iiower  and  financial  po- '  an  increase  of  f fi_‘ *  j  members  Montreal  stock 

luanager;  A.  .M.  Maxwell,  third  vice-  from  -ill  nTr*»  r,f  it,  a  gathered  that  the  Trenton  plant  would  con-  sition  of  the  company.  There  is  '‘alue  of  all  imports  during  the  exchange 

R.«.37  president  and  sales  manager;  Don-  nronerlv  rnmnih^d  wsiL'is””.  **''*'®  operations  as  long  as  orders  ^uch  talk  of  the  stock  going  on-  a  83  Notre  Dame  St.  W.,  Montreal 

- I  aldson  Brown,  secretary  and  treas-  in  somritv  ’■  11^®  advance  ;  were  available.  A  few’  small  orders  permanent  dividend  basis  and  also  of  8_9,831.  as  compared  with  £  '  ,  ’  J 

‘•"-8  urer;  Chester  C.  Sw'ain,  general  1"  if  “  ^  as  soon  I  have  recently  been  Vecelved.  '  a  bonus  before  the  end  of  this  year. ;  568  during  the  same  Qjaarter  >ast  1 


the  future  an  almost 


market  has  proved  blown  in  it  is  unoersioon.  me  se- ,  Stines.  From  Jan.  1  to  Aug.  7  ore  I'trpnRT^  TA  \  7Fif  l\n 
likely  will  prove  in  euritics  of  the  company  have  been  I  receipts  were  259,273  tons  from  the  p.^  ,00, 

uost  infallible  indi-  traded  in  on  the  local  board  only  Inieompany's  mines  and  23.887  tons  .  ,  *,  *  ,*  ”  " 


Members 

MimitredlStDcIcExdKii^ 

irStJohaStT® 

I  '  MONTREAL  G 


IFc  have  prepared  a  special 
bulletin  in  connection  with 


furif- 

flri>s.<  rrv.  .  . 
Nrt  r,“\'.  .  .  . 

Fi.xrd  .  bargr 
taxps.  rtc. . 
Net  inemue  . 


AL.ABAM.A  I’OWi-lit  COMr\.\$'. 

1921  1923  Inc. 

Grns.s  .  .  ,  .$67(i.ll0  $620,0 15  $.'■6.36.5 

Expenses  Inc. 

taxes  .  .  .  323.777  305,140  1R.«37 


Net  .  .  .$352,633  $31  4,905  $37,728 

12  Mos.  end.  .July  31  — 

192  1  1922,  Ini'. 

Gross  .$8,703,561  Sii, 939.478  $1,764,083 
Exp.  inc. 

taxes  .  4.615.398  3,900.919  7M'.479 


-  ously  with  the  Improvement  In  liiisi-  i  ^'®a'*ay  Aug.  18,  and  the  resumption  .touching  the  high  for  all  time  es-  increasing,  the  imports  during 
aides  F.  Ivet-iness.  wdll  give  employment  to  a  consider- j  t-^biished  in  1916,  shortly  after  the  ^  -ci 

Howard,  first  "But  the  improvement  in  hnsinoso  u'*’’®  number  of  men.  When  last  in  igplit  up  into  $25  shares.  This  ad-  }*ed  at  £978..>o4,  as  against  £6  -.0 
Midgley,  Jr.,  does  not  hemme  visiwl  f  ®®®nis  perfectly  justified  by  In  ‘he 


second  vice-president  and  general  j  plicated  statistics  have  been  gathered 


luanager;  A.  M.  Maxwell,  third  vice-  from  -ill  nsri^+.r  ‘ 1  ttiat  the  1  renion  plant,  wouio  con-  sition  of  the  company.  There 

305,140  1R.«37  president  and  sales  manager;  Don-  nronerU- mmyiii  t*nuo  operations  as  long  as  orders  much  talk  of  the  stock  going  or 

-  - ,  (tijjjon  Brown,  secretary  and  treas-  in  *  ’  ■  ■  advance  ;  were  available.  A  few’  small  orders  permanent  dividend  basis  and  also 

31  4,905  $37,728  cbester  C.  Swaln,  general  a"  u  occlfrs^'  *^*^‘'*  soon  j  have  recently  been  Vecelved.  '  a  bonus  before  the  end  of  this  ye 

10  **»  I  IK.'  CCUTlScl.  ^  s/t  i  r*  " 

P478  n.:tw.083  The  offices  of  the  corporation  are  thf  u  .  I  i’liieoutimi  1  ulp  ioiupany:  The  OAri/ATAIjriif  AU  AQAn 

■  o. ,  -<  i»  New  York.  h  ^^®  !  date  of  resumption  of  operations  by  ,  oAoIVAI  Until  AN  UKUr 


n'c  recommend  this  stock  as  a 
high-grade  investment  offering 
exceptional  prospects  of  future 
enhancement  in  value. 

A  copy  supplisd  free  on  rtquest. 

MeCuaig  Bros.  &  Co. 

j  MEMBERS  MONTREAL  STOCK 
EXCHANGE 

I  8.3  Notre  Dame  St.  W.,  Montreal 


as  It  occurs. 


Uliicautimi  riilp  Conipany:  The 


LAIKiF/  COTTBN  AREA.  brewing  trade  In  |  Chalmers  common  has  been  by  people  i  the  company’s  husi 

Dritain  fo.  the  year  Lt2--23  i  who  are  also  large  holders  of  General  i  was  stated  either 
^'®''®  '""'■®  the  profits  Electric.  The  book  value  of  Allis- !  holders  committee 


_  [year.  In  other  words,  the  total  im- 

■Vi  AnAn  portatlons  during  the  quarter  ended 

ASKATCHEWAN  CROP  l^arst  31st.  1924.  were  about  9.5  per 

HOaniUnLfinn  unur  greater  than  during  the  first 

PUT  IN  UAI  F  TUIQ  YFAR  !  Quarter  of  last  year,  whereas  the  im- 
UU  I  111  nnLI  I  lllw  ll.na|ports  from  Canada  increased  about 

-  1 45.5  per  cent,  j 

^roni  the  Winnipeg  Bureau  of  The  The  principal  increases  during  the  i 


E^r  in  New’  Yo  k  THE  CHARACTER  of  the  business  dati:  of  resumption  of  operations  by  SASAATUHEWAN  UROP  ''■®r  ‘l^bout  9.5  per  .  ,  “ 

taxe.s  .  4.615,398  3,960.919  71  1.479  _ _ _ '’fing  done  by  Allls-Chalmers  and  its  the  company’s  mill  is  as  yet  indef-  ...  I  cent,  greater  than  during  the  first  UlCKinSOIl  and  Walbank 

«;nssi7-!  +  SI  fTi+iiiil  .  .°®®  relationship  with  the  General' iiiite,  but  the  outlook  is  now  Improv-  PI|T  |N  HAI  F  THIS  YEAR  ' '1“®''’®’'  whereas  the  im-  (Members  Montreal  Stock 

Net  ..$4,088,163  $3,03S.f«.»  $1,049,604  BIIEWIAG  TRADE  IN  BRITAIN  Electric  organization  are  no  doubt  i  eri  and  it  is  expected  that  an  an-  HfiLl  I IIIO  ltHa;ports  from  Canada  increased  about  ‘  embers  Montreal  Stock  Exchange) 

.SHOWS  BIG  GAIN  IN  PROFITS.  '  ^hc  Wall  Streets  re- i  nouncement  will  be  made  shortly.  -  |  45.5  per  cent.  ^0  Account  tOO  small  to  receive 

ARGENTINE  TO  I’LA.NT  nr-.,  u  .  .  ^  ,  I  Ports  that  persistent  buying  of  Allis- !  Any  further  hifoimation  concerning  (From  the  Winnipeg  Bureau  of  The  The  principal  increases  during  the  OUT  careful  attention 

LARGE  COTTON  AREA.  ."“"’‘"e  “rewlng  trade  In  i  Chalmers  common  has  been  by  people  I  the  company’s  business  will  come.  It  Financial  Times.)  I  period  were  in  passenger  automo-  .-jcj-  iaxifcct  MnvYnirAT 

.  ,,  ,,  ,.  .  .  „  Dieat  Britain  fo.  the  year  l,t2-,-23  who  are  also  large  holders  of  General  was  stated,  either  from  the  bond-  Winnipeg.  —  Estimates  of  three !  biles,  which  showed  a  gam  of  $2-4.-  ^ 

Argentine  cotton  piaiileis  .iie  a.c-  were  more  than  double  the  profits  Electric.  The  book  value  of  Allis-  holders  committee  of  the  trustees  weeks  ago  that  Saskatchewan’s !  025;  chassis  for  motor  trucks.  $4o.-  n  v-  i,-  * 

lively  preiiaring  foi  i^e  coming  sea-  for  the  >ear  1913-14.  .according  to  Chalmers  common  is  about  $152  a  i  for  the  bondholders,  the  Royal  Trust  wheat  yield  would  be  only  half  of!  809;  automobile  parts,  $9,190;  and  ' w WaibaiJk' 
son,  and  It  Is  reported  tluit  the  1924-  figures  Irom  London.  sliare.  Iconmonv.  last  year's  out-turn  were  fully  jus-  Douglas  fir,  rough  sawn.  $15,796:  .  mclcs  waibank  ^ 

25  acreage  will  be  the  largest  in  Ai'-  For  the  pre-war  year,  profits  were  The  close  relations  existing  be-  tlfleri,  said  Hon.  George  Langley,  while  the  principal  decreases  w  ere  in  L...  , 

gentine  history.  Trade  (  onmussioner  x;sj>71,000,  while  for  the  year  1922- !  tween  Allis-Chalmers  ('o.  and  the  TVinnipeg  Illeotric  (’onipany:  —  former  minister  of  agriculture  in  that  automobile  tires,  down  $33,550;  nails 

Brady  at  Buenos  Aires  reported  to-  23  they  w'er'fe  £19,000,000.  These  pro-  General  Electric  Co.  arc  not  general-  Gross  revenue  for  the  month  of  June  province.  While  the  crop  would  not,  $14,992;  and  iron  wire  $10,643. 

day  to  the  Commerce  Department.  fitg  include  gains  from  businesses  ly  understood  in  the  Street.  The  1924  amounted  to  $395,403.  an  in-  he  said,  average  less  than  9  bushels - - — ; -  gineer  of  the  Railway  Commissioners 

Export  houses  in  Buenos  Aires  suiJiilemental  to  actual  brewing,  such  Canadian  General  Electric  Company  crease  of  $530  over  June  1923;  net  to  the  acre  this  year,  it  would  not.  NEW  LINE  IN.VI  Gl  BATED.  for  Canada;  J.  E.  Tanguay,  general 
with  prospective  markets  in  Europe  as  the  conducting  of  licensed  houses,  is  controlled  by  tlic  General  Electric  revenue  was  $96,099,  an  increase  of  under  any  circumstances,  be  more  i  xhe  linking  up  of  the  Kent  House  at  manager;  W.  J.  Lynch,  assistant  gen- 

are  behind  the  movement  for  larger  bottling,  sale  of  wines,  and  spirits.  Company;  Canadian  General  Elec-  $8,309,  and  after  fixed  charges  and  than  12  bushels  per  acre.  Montmorency  Falls  with  the  Chateau  j  e*"®'  manager;  and  R.  McDonnough. 


Dickinson  and  Walbank 

(Members  Montreal  Stock  Exchange) 

Ao  Account  too  small  to  receive 
ou  r  careful  attention 
152  ST.  JAMES  ST.,  MONTREAL 

MAI.V  4090  ^ 

T.  Kelly  Dickinson  J.  V,  K.  Walbank 
4V.  McLca  Walbank 


gineer  of  the  Railway  Commissioners 
for  Canada;  J.  E.  Tanguay,  general 


Several  companies  having  and  the  like. 


trie  owns  the  Allis-Chalmers-Bullock  I  taxes  amounting  to  $73,839,  net  in- 


large  land  holdings  in  the  cotton  q’4jp  well-know’n  firm  of  Bass  show  Uo.  of  Montreal.  This  control  was  come  for  the  month  is  shown  at  $22,  _  _ _ _ _  —  - „  ...v,.  ...v,  — -  -  vni-  .mn  4  r-c 

growing  districts  have  also  expressed  ypcord  profits  for  the  last  twelve  secured  in  1916,  and  at  the  same  time  261.  a  decrease  of  $232  from  net  for  on  persona)  business,  spent  the  past  when  officials  of  the  Quebec  Power  AEW  TOB.lCuO  (  0J1P.\NT 
their  determination  to  raise  cotton  on  months,  the  increase  of  earnings  be-  ibc  Canadian  General  Electric  Coin-  Juno  of  last  year.  six  weeks  in  the  country  around  his  Company  boarded  a  iirivate  car  at  FOR  ONT.VRIO  TOWN 

a  large  scale.  The  planting  season  £73.000.  The  dividend  of  thlr-  pany  concluded  a  contract  with  the  home,  and  motored  over  a  wide  area,  the  Chateau  and  proceeded  direct  to  Announcement  has  been  made  here 

for  Argentine  cotton  begins  in  Sept-  teen  per  cent,  is  the  highest  ever  Allis-Chalmers  Company  giving  it  the  Nalimial  Steel  far  Corporation,  The  drought,  he  said,  had  caused  the  Kent  House  without  having  to  of  the  formation  of  the  .McLean  To- 


Radly  Affected.  Frontenac  in  Quebec’  was  officially  chief  engineer. 

Mr.  Langley,  who  is  in  Winnipeg  inaugurated  at  the  end  of  last  week  ' 


a  large  scale.  The  planting  season  j^g  £73,000.  The  dividend  of  thlr-  pany  concluded  a  contract  with  the  home,  and  motored  over  a  wide  area,  the  Chateau  and  proceeded  direct  to  Announcement  has  been  made  here 

for  Argentine  cotton  begins  in  Sept-  teen  per  cent,  is  the  highest  ever  Allis-Chalmers  Company  giving  it  the  Nalimial  Steel  Car  Corporation,  The  drought,  he  said,  had  caused  the  Kent  House  without  having  to  of  the  formation  of  the  .McLean  To- 

ember.  made  and  is  distributed  free  of  tax.  exclusive  right  to  manufacture  all  Limited:  —  This  Company  has  just  great  injury  to  Saskatchewan  crops,  effect  a  transfer,  thereby  completing  bacco  Company  with  $50,000  capltal- 

The  final  outturn  of  the  l'923-24  Guinness,  equally  well  known  In  the  sell  in  Canada  all  of  the  apparatus  completed  a  contract  for  four  steel  There  had  been  a  good  deal  of  rain  one  ot  the  most  important  projects  Ization  and  headquarters  at  Klngs- 

crop  Indicates  a  crop  Of  clo.se  to  50.-  brewing  trade,  has  an  increase  of  manufactured  by  the  Allis-Chalmers  car.s,  combination  baggage  and  stno-  since  over  the  drought  area,  and  to  launched  in  the  city  ot  Quebec  for  ville,  Ontario.  Alexander  Simmers, 

000  bales  of  500  pounds  each,  and  nearly  £382,000  in  net  profits.  The  Conipany.  This  business  is  carried  kers.  for  the  Canadian  National  Rail-  what  extent  this  had  ^affected  the  some  years.  Windsor  real  estate  man.  is  presl- 

informatlon  gathered  from  various  amount  paid  by  this  company  in  ex-  on  in  Canada  by  the  Canadian  Allis-  ways,  and  except  for  the  trucks,  the  crops  an  experienced  man  would  be  Among  the  oficials  who  made  the  dent;  Hubert  G.  Holmes,  Kingsville', 

sources  would  Indicate  that  next  sea-  cise  and  other  duties  is  nine  millions  Chalmers  Company.,  which  in  turn  cars  were  completely  Canadian  built,  reluctant  to  say.  Anybody  could  trip  were  Messrs.  Julian  C.  Smith,  secretary-treasurer,  and  John  Cogg- 

Bon’a  acreage  will  be  larger  than  last  sterling  on  total  profits  of  twelve  is  owned  by  the  Canadian  General  Between  June  18  and  July  15  the  "guess,  ’  he  said.  president  of  the  Company:  W.  S.  hill  of  Kingsville,  H.  P.  Hanle  and 

year’s,  the  report  states.  and  a  half  millions.  Electric  Co.,  Limited,  company  built  400  steel  box  cars  for  Many  thousands  of  acres  of  crops  Hart,  director;  L.  Belanger,  chief  en-  J.  0.  Lundy  of  Windsor,  directors. 


year’s,  the  report  states. 


and  a  half  millions. 


Electric  Co.,  Limited. 


